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THE MONEY MARKET. 

Tue money market during the past week has continued 
stagnant and featureless. If anything, discount rates 
are a shade easier, as it is now thought that little, if 
any, gold will go hence to the United States, while it is 
practically certain that any gold paid into the Treasury 
in payment of the new issue of bonds will be withdrawn 
again before long for export. The revenue collection is 
sweeping money into the Bank, but the market is so 
overburdened with loanable funds that this has no 
appreciable effect, and besides, the outside supplies will 
soon be increased by the payment of railway dividends, 
and possibly by the release of further portions of the 
amount now standing at the credit of the Japanese 
Government at the Bank of England. There is nothing, 
therefore, to point to any early change in the condition, 
or any break in the dull monotony of the market. 


Subjoined is our usual table of current rates :— 
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LONDON MARKET RATE Compared —_ — MARKET RATES 
( + above; — below). 


. —_— ona 
| ‘ort- \Three Wks.| A Month 
Yesterday. |Last Week.) A Fort ” - 


night Ago. | Ago. Ago. 
<< ele a eooey ee ee ee ee Se 
With Paris.....| — #i-— 4&4 -§ | (— 3 
» Berlin ....); — 17 24 — 2 oe 1 ee 18 
» Amsterdam — + 3 - ji —_ : _ 7 
» New York Z 
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RATES of “KOHANGE 


| A Fort- ae vo. | ‘n 
| Yesterday. | Last Week.) night Ago oer Wks 4 Month 


Ago. | Ago. 


"Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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Germany........ | 18 for us par 2 for us/|2 for us | 23? forus 
Holland ........ 33 for us | 34 for us | 44 for us | 34 for us | 24 for us 


New York ...... 44 for us | 62 for us | 64 for us | 62 for us | 6g for us 





THE POSSIBLE WEAKENING OF THE TRIPLE 
ALLIANCE. 
Tue Triple Alliance must be renewed next year, and 
already it is alleged the Courts concerned are anxiously 
considering the terms upon which the agreement is to be 
extended. 





to capital, and the Austrian Government is said to be 
engaged in a rather important dsbate with that of 
Serlin. All these reports are probably guesses, and all 
positive statements must be premature, diplomatists 
disliking agreements made in a spirit of prophecy ; but, 
nevertheless, there is a process going on which is worthy 
of more than a moment’s attention from politicians. The 
Triple Alliance, which has secured the peace of Europe 
for so many years, is obviously slackening its hold. 
Each of the three Powers professes to be content 
with it, but each of them betrays a certain doubt whether 
the arrangement sufficiently safeguards its own especial 
interests. The German Emperor, though his country 
benefits first of all by the guaranteed support of Austria 
and'Italy, is obviously dissatisfied with the close relation 
which the Alliance has forced upon France and Russia, 
and would greatly like to secure some special claim 
upon the friendliness of the latter Power. It was with 
this object that he aided Russia in compelling the 
Japanese to surrender the Liao-tung Peninsula and the 
protectorate of Korea, an object which, except in the 
hope of that friendliness, could not have interested his 
mind, Had Japan resisted, he would have been engaged 
in & maritime war, with all its expenses, from which he 
could have obtained no sort of direct profit. It is for 
the same reason also that he has supported Russian 
policy in regard to Armenia, and has shown such 
unexpected, and we may add such impolitic general 
hostility to Great Britain. He would pay a large 
price to detach Russia from France, and would not per- 
aps in paying it be too regardful of the interests of his 
Southern allies. The latter understand this perfectly, 
and are by no means contented, especially since the 
incident of the German quarrel with Great Britain, 
That, incident showed that the German Emperor, 
when in pursuit of a personal gain, does not think of his 
allies, for Austria always needs British help in Turkey, 
and Italy looks to her for protection in the Mediterranean. 
The Government of Vienna, therefore, asks itself whether 
it really gains anything in particular by keeping Germany 
strong, while King Humbert mutters that an alliance 
which crushes Italy with its expenses, yet leaves the 
coasts of Italy fully exposed to the attacks of France, 
may be an arrangement too little profitable to be con- 
tinued for another five years on the same terms as before. 
The great incident of the year, the quarrel between the 
Sultan and his Christian subjects, has, moreover, greatly 
disconcerted both Austria and Italy. Both are aware 
that as the support of Great Britain will be permanently 
withdrawn from the Sultan, the partition of Turkey 
cannot be long delayed ; both have great and direct 
interests in that partition, and both are aware that the 
third partner is careless of those interests, and, indeed, 


is pursuing objects with which those interests are not 
compatible. 
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It should not be forgotten that Austria, which is a 
first-class Power by land, possessing a reconstructed 
army, an extraordinary supply of men, and exceptional 
influence in Poland, where Germany is detested, could, 
if the partition of Turkey were ever seriously attempted, 
play in safety a profitable and an independent part. 
| She could join Russia in a partition of the Balkans, and 
thus obtain, besides a great increase to her dominions, 
the port of Salonica, and with it an access to Asia, 
which, as Austrian statesmen are accustomed to believe, 
would greatly increase the wealth of all her Ea-tern 
populations. She would not be attacked by France, 
which, in truth, has no ground of quarrel with her 
except the Alliance, and she would be safe from Germany 
so long as France remained irreconcilably opposed to 
the greatness of that Power. All she would then require 
to be at once strong and comfortable would be a 
guarantee at sea, and this she would find in the friend- 
ship of Great Britain, which, if the Balkans were 
divided, would absolutely need Austriaas a counterpoise 








to the greatness which Russia would derive from the 


| possession of Constantinople. The Italian interest is of 
| 


the same kind, and is in no way safeguarded by German 


Count Nigra, who negotiated the original | friendship or by the terms of the Triple Alliance. 
arrangements on behalf of Italy, is flitting from capital | 


It is too soon as yet to predict, or even imagine, that 
the great Alliance will be dissolved. It is protected by 
many serious facts, the most important being the 
intensity of the dislike and suspicion which divide the 
people, as distinguished from the Government of France 
and of Russia, from the people of Germany. That dis- 
like might, after any untoward incident, produce a 
combined invasion, and the dread of this will always 
induce any ruler of Germany to hesitate before he 
abandons an alliance which, as against France and 
Russia, adds so materially to his strength for defence. 
It is, however, quite evident that the Alliance is 
slackening, that it no longer awakens the enthusiasm 
with which it was originally hailed, and that other 
combinations are beginning to interest statesmen as 
possible alternatives. That is a grave change in the 
general aspect of Europe, if only because it releases so 
many ambitions from what it was at one time hoped 
would be a permanent fetter. Tne mere idea that 
Russia may be detached from her will make France 
very anxious for a new Alliance, while if Germany 
is to grow friendly, Russia is set free to pursue 
her old ambitions without thinking that she may 
be resisted by a most powerful league. A _ rift 
has, in fact, appeared in the present system of Europe, 
which, unless it can be closed, will shatter all existing 
combinations, perhaps leave the Continental Powers 
each isolated from the other. We do not know that the 
change will matter much to Great Britain, which, as 
the great sea Power, benefits rather than loses by her 
isolation, but there is always some danger and much 
unrest when Europe is thrown into the crucible. That 
is what will happen if the Triple Alliance ceases to 
exist, and though it is not dead or even moribund, there 
are signs about it of greatly decaying health. The key- 
stone of the arch is the German Emperor, and even a 
suspicion that it is not perfectly steady naturally gives 
the architects a great deal of concern. Can he be relied 
on, it is asked both in Vienna and Rome, when, without 
consulting us, and in direct opposition to our interests, 
he alienates the only external supporter which the 
Alliance had ? The question shows the doubt in men’s 
minds, and even a doubt impairs the value of an 
arrangement which some diplomatists said when it was 
first arranged might secure the peace of Europe for at 
least half a century. 








THE EXPANSION OF OUR FOREIGN TRADE. 


In our last two issues we analysed the returns of our 
foreign trade for the past year, and showed that both as 
regards the imports and the exports there was a con- 
siderable increase in its volume as compared with 1894, 
but that that increase was partly masked by a fall in 
average prices. Thus, while the recorded value of our 
exports for the year exceeded that of 1894 by only 4°8 
per cent., the quantity of goods shipped by us was nearly 
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8:6 per cent. greater, and the real magnitude of the 
growth was obscured by the fact that the values at which 
the goods were entered were lower on the average by 
3°5 per cent. than in the previous year. Similarly in 
the quantity of imports retained for home consumption— 
the imports, that is, less the re-exports—there was an 
expansion of fully 5:5 per cent. ; but as that was accom- 
panied bya fall of 3.5 per cent. in average prices, the 
increase in aggregate value amounted to only 2°8 per 
cent. And if the returns of immediately preceding 
years are similarly analysed, very much the same results 
are shown. The volume of our trade has been expand- 
ing very much more distinctly than a mere comparison 
of the recorded values year by year would show, and as 
there are very few who do or who can go behind the 
published figures, there has been a great deal of talk as 
to the comparatively unprogressive character of our 
external trade, and of lamentation as to our alleged 
failure to maintain our hold of foreign markets, very 
much of which is altogether wide of the mark. 

In order, therefore, to let it be seen how matters 
really stand, we purpose comparing the returns of our 
foreign trade in 1895, not with those of the previous 
year, but with the returns for 1885, and in this way to 
show what the movement has been during the past 
decennium. As recorded in the Board of Trade returns, 


the values of our imports and exports last year compare 
with those of 1885 thus :— 








Imports, Exports of Total of Net 
Less British Imports and 

R3-Exports. Products. Exports. 

£ £ E 

EEL coxstiossoda sovss 300,717,000 226,169,000 582,886,000 
BUME aicschacaptoacaten 312,609,009 213,115,000 525,724,000 
{ 44,108,000 13,054,000 57,162,009 

Increase ...... l= lay 61 ¥ 109°, 


As here shown, the rate of increase is very moderate, 
and, especially as regards the exports, would appear to 
justify the complaint that the expansion of our foreign 
trade has failed to keep pace with the growth of our 
population, and that relatively, therefore, there has been 
retrogression rather than progress. But, as already 
pointed out, the recorded values of our imports and 
exports are the product of two factors—quantity and 
price, and we have now to see to what extent cach of 
these has contributed to the net result. To this end it is 
not necessary again to go into such elaborate calculations 
as those set forth in our last two issues, and the similar 
calculations that we have made annually for many years 
past. These can be referred to by those who wish to see 
the figures worked out in full detail, and for the present 
purpose it will suffice to give the net results of each of 
the separate analyses. Taking, then, the past ten years, 
the movement in quantities and prices respectively are 
shown to have been :— 


INCREASE or DecrReEASE as CompaReD with Parvious Yrar. 



































Quartities. Prices. 
| yuna pare punposte gor j 
| Less Re- of British | Less Re- jof British) ,, 
| Exports, | Produce, | Tt! | Exports. | Produce.| Total. 
% 7 ” % | % > % ' % 
Se t 554) + 857) + 666) — B54) — B51) — B52 
1804 }+ 9951+ 3851+ 769) — 791) — 427) — 654 
1808. ....00 }— 143) — 210)/— 168)— 2296);— LT) — 205 
1992... + O83 |— B43) -— LIT} — 417) — 491) — 4:46 
1891... we] + 484) — 530) + 025) + O80} — 093| — O08 
1890. -|— O31 |— O51} — 099)— 129) + Gal} + 178 
1889. -| + 1125) + STL] + 808) + 4114] + 233} + 161 
1888, -| + 842) + 464) + 8394) + 2891+ O90) + 204 
1887. .ccccve | + 507, + 480) + 493) — 172) — O52; — 122 
138%6........ — 087) + 5331+ 10¢| — 567|— 635! — 543 











We have here the record for the ten years, which is 
of interest as showing the fluctuations year by year, and 
also how divergent the movements in quantities and 
prices have been. Taking the total of imports and 
exports, seven out of the ten years have been characterised 
by anincrease of the volume of trade and three by a 
decrease ; while as regards prices, in only three years is 
a rise recorded, while seven show a fall. This state- 
ment, however, does not show how 1895 compares with 
1885, for it obviously will not do to take the aggregate 
of the percentages of increase for the ten years, deduct 
from these the aggregate of the decreases, and take the 


a 


remainder as representing the net movement. We have 
therefore compiled the following table, in which the 
datum line of 100 represents the quantities and values 
in 1885, and the percentage movements in each of the 
subsequent years are calculated in terms of that. 
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Quantities. | Pr'ces. 
} —_—_—-_ -- --——-- + —_—— —— | a - 
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Increase or decrease in} - ‘ x 4 
M6 i— Br4 | 1g 180 


| 
1495 as compared with 1835] + 44°3 | icae 

This table speaks for itself. It shows that the 
quantity of our imports in 1895 was fully 44 per cent. 
greater than in 1885, that of our exports nearly 22) per 
cent. greater, and the volume of imports and exports 
combined about 21} per cent. greater. These figures 
contrast very favourably with the smaller percentages of 
increase shown when merely the recorded values are 
compared, and they prove that even during the period of 
trade depression from which it is to be hoped we are 
now emerging, our foreign trade, instead of being in a 
relatively stationary, or even retrogressive state, as has 
been so often represented, has in reality been expanding 
very considerably. 

It is true, however, that owing to the fall in prices we 
have now to do a good deal more business for the same 
or even less money than ten years ago, and our table 
shows how great that fall has been. But the question of 
prices is apart from the purpose of this article, which is 
to correct the misapprehensions that prevail as 
to the growing magnitude of our trade. Never- 
theless, it may not be out of place to point out that 
owing to improvements in machinery, in processes of 
manufacture and in means of transport we are able 
now to produce and distribute at less cost than was 
possible ten years ago, and that consequently lower prices 
may in many cases be as remunerative now a3 were 
higher prices then. And to those who are disposed to 
regard a fall in prices asan unmitigated evil to be com- 
bated by all means, even to the depreciation of our cur- 
rency, we would commend this consideration. If we had 
been compelled to pay in 1895 the same prices for the 
imported articles we retained for our own consumption 
as we did in 1895 they would have cost us nearly 
£100,000,000 more than we actually paid for them. On 
the other hand, if we had got for our exports last year 
the same prices asin 1885, they would have fetched about 
£30,000,000 more than they actually did. In consequence, 
therefore, of the drop in prices, we have to set a gain of 
£100,000,000 in our imports against a loss of 
£30,000,000 in our exports. Is it not evident, then, 
that the fall in prices has brought with it advantages 
as well as disadvantages ? 








THE BRITISH EMPIRE LEAGUE. 


On Wednesday last the British Empire League held 
its inaugural meeting at the Mansion House, under the 
presidency of the Lord Mayor. The League is formally 
declared to have been established ‘‘to secure the per- 


manent unity of the Empire ; to promote trade between 
the United Kingdom, the Colonies, and India; to con- 
sider how far it may be possible. to modify any law or 
treaties which impede freedom of action in the making 
of reciprocal arrangements; to promote closer inter- 
course between the different portions of the Empire by 
the establishment of cheaper and more direet steam and 
telegraphic communication ; to develop the principles on 
which all parts of the Empire may best share in its 





general defence; and to assimilate as far as possible 
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the laws relating to copyright, patents, legitimacy, 
and bankruptcy throughout the Empire.” This long 
list of objects and the appearance of certain well known 
names in connection with the League, point clearly to 
the fact that the present organisation is something very 
like the old Imperial Federation League under a new 
name. We do not say this with any desire to create 
prejudice, nor would the members of the British Empire 
League, we are sure, feel the least annoyed at a reference 
to the body with which Lord Rosebery’s name was so 
prominently connected. We merely note the connection 
between the two bodies to make clearer what are the 
aims, aspirations, and hopes of the present association. 

That these aspirations are in the abstract most 
estimable we do not deny for a moment. We are quite 
as anxious asthe members of the British Empire League 
to see the Empire kept together, and should de- 
precate as much as they would anything tending to its 
disruption. Indeed, it is not too much to say that 
it would herdly be possible to find an Englishman 
(unless, -possibly, Mr Frederic Harrison) who would 
not cheerfully agree to the chief abstract aims of 
the League. But though we are thus by no means 
antagonistic to the objects of the League, and, indeed, 
regard them with approval, we find it difficult to 
convince ourselves of the wisdom of founding a body on 
the present lines, or of carrying on the kind of propaganda 
which the League will, we presume, carry on. Our 
first and chief ground for this belief is not difficult to 
set forth. 
[;mpire is, on the whole, satisfactory. 


view, but here we are met by an objection which 
appears to us to be of a very serious character. If the 
colonies are to co-operate in the matter of defence and 
to modify existing arrangements on these lines, the 
initiative must come from them and not from us. There 
is grave risk of misunderstanding if we on this side of 
the*sea attempt to show the colonies their duty towards 
the Empire. Such action—in appearance, at any rate 
—comes perilously near to an attempt to force the 





colonies to share the Imperial burdens. But we 
are all agreed that to do that in any shape or 
form would be most unwise. If the colonies are 


| to help us, they must do so voluntarily, and not under 
pressure, however well intentioned. Were the British 
Empire League the result of a colonial movement, we 
should gladly welcome it. At itis, we can only say that 
since a modification of the status quo would be to impose 
new obligations and new burdens on the colonies, such 
modifications must be proposed by the colonies and not 
by us. 

Looking at the matter as a whole, the Empire seems to 
us as eminently one of those questions which are best 
left alone. We have got an arrangement which, at any 
rate, does what we all deem essential. It keeps the 
Empire united, and is a grievance to no one. ‘To alter it 
is admittedly a matter of extreme difficulty, and 





give a great deal to the colonies in the way of gratuitous | 


protection, and that they, on the other hand, are left 
entirely free to manage their own affairs, and thus share 
in the advantages of Empire without participating in its 
burdens. Canada and the Australasian colonies are quite 


as much masters in their own housesas if they were entirely | 
independent, and yet they enjoy the protection of our | 
fleets and share the prestige of the Empire ,; :actically 


without any sacrifice. 
if it were an injury to England. We hold that England 
in asking nothing from the colonies and yet protecting 
them is acting wisely. It is an arrangement which 
secures the maintenance of the Imperial status quo, and 
that Imperial status quo, we hold, should, for a variety of 
reasons, be maintained. It must be noted, moreover, 
that on our side of the virtual contract between us and 
the colonies there is nothing more to give. 


but that one thing we cannot concede. 
tial tariff, under which we should abandon our policy of 
l’ree-trade and protect colonial goods in our market 
against the goods of foreign countries. To do this is 
impossible. Ié would be disastrous not merely for our 
consumers, who would be forced to give up buying in the 
cheapest market, but for our commercial classes in 
general, for it would be certain to provoke reprisals from 
foreign nations. And we cannot destroy our foreign 
trade even to greatly increase our trade with the colonies 
—supposing that a differential tariff were to have this 
effect, which is strongly open to doubt. 
tionably the existence of 


an organisation like the 


We do not point to this fact as | 


i There is | 
literally only one thing left for the colonies to ask of us, | 


It is a preferen- | RAND MANAGERS v. SHAREHOLDERS. 


possibly of danger. Why, then, cannot we let it 
alone, at any rate for the next few years? It will 


_be time enough to abandon the present system when it 
In our opinion the status quo in regard to the | 
It is true that we | 


has becomsacause of dissatisfaction. That at present there 
is any genuine dissatisfaction with the status quo either 
here or in the colonies we do not believe for a moment. 
Nothing could have been more satisfactory than the tone 
and temper of the Colonial Governments during the 
foreign complications of the past few weeks. The 
prospect of our isolation in Europe was the signal for 
the English-speaking communities beyond sea to rally to 
the mother country with heart-felt loyalty, and to show 
that they would support her at all costs. Surely, there 
is something to be said for a system which produces such 
results as that. Surely, too, it would be most unwise 
todo anything to destroy it, or to represent it as not 
worth having. By all means let us show the fullest 
sympathy to our colonial fellow-citizens of the Empire, 
but do not let us be so foolish as to imperil our relations 
with them by restlessness or impatience. 





Ir is practically impossible to gather from the conflicting 
statements which continue to be cabled from Johannes- 
burg what is the position of the Rand industry, and what 
are the prospects of a restoration of normal conditions. 
On the one hand it is asserted that mines are being shut 


| down, that capital is being withdrawn, and that owing 


But unques- | 


British Empire League, in spite of their refusal to advo- | 


cate a preferential tariff, tends, under present circum- 
stances, to create a feeling in the colonies that we could 
and ought to adopt a policy of differential treatment in 
regard to colonial produce. It is, indeed, to be feared 
that if our Imperial enthusiasts go on agitating on the 
present lines, they will actually manufacture a series of 


to the aggressive attitude of the Boers mining enterprise 
is drifting into an almost hopeless state; while, on the 
other hand, we have President Kruger’s proclamation, 
stating that the intended closing of the mines ‘has its 
origin ina continuation of the disturbing and uniawful com- 


/ motions which took place recently, and not ‘in the causes 


_Vigorously continue, as 


grievances in the colonies, and teach them to imagine that | 


we are doing something unfriendly and selfish in not 
abandoning our policy of Free-trade. It is unnecessary 
to dwell upon the very grave evil 
arise were such a feel 
English-speaking communities over sea. But it may 
be argued this is a fancied danger, and that the League 
will be careful to produce no such impression, but will 
rather employ itself in showing the colonies that they 
ought to co-operate with the mother country in such 
matters as national defence. No doubt it might be a 
good thing to urge the colonies to adopt this point of 


" that must | 
ing to grow up in the. 


put forward or alleged in the pretext.” The proclama- 
tion goes on to make known that the Government ‘will 


in the past, to guarantee 
adequate protection for the peaceful development of the 


mining industry, and that each and every one who 


attempts to disturb or disturbs this peaceful development 
shall be subjected to the severest penalty of the law.” 
And it is added that the Government is prepared to 
extend every help and assistance in its power to facili- 
tate and promote the supply of native labour. Having 


from the outset of the disturbances held the opinion that 


the Transvaal Government would refrain from adopting 
a policy of confiscation or of repression in regard to the 





mining companies, we cannot but regard this proclama- 
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tion as a reassuring confirmation of that view. But be 
that as it may, what is only too evident is that the local 
mining managers have very generally assumed an attitude 
which would only be justified if the mines were their own 
personal property. They appear to have entirely over- 
looked the fact that the real owners of the mines are the 
people who have found the capital for working them, and 
that they are not the masters, but the servants of the 
shareholders. 

It is perfectly open to the Rand “‘ bosses”’ in their private 
capacity to insurrect or in any way they choose to run 
amuck against the authority of the Boer Government ; but 
it would be monstrous to suggest that in taking up such a 
position they have the faintest shadow of right to involve 
the companies they represent, or to jeopardise the interests 
of the general body of proprietors in any way. Take 


an example. There seems to be no reasonable doubt 
that the offices of that company in Johannesburg were 
converted into a kind of head centre of the rebellious 
Uitlanders,—a bureau for the enlistment of those who 
were prepared to take up arms against the Republic. But 
why, inthe nameof common-sense, should the shareholders 
of the Consolidated Goldfields suffer because their local 
representatives have decided to play the part of revolu- 
tionary propagandists ? The shareholders have subscribed 
their money for business purposes, and it is to them a 
matter of comparative indifference whether their servants 
on the spot are or are not giventhe franchise and other 
political rights. Or take, again, the experience of the 
Cornish miners, who have gained some unpopularity by 
declining to convert themselves into filibusters at the 
dictation of the men who engaged them to work in the 
mines and not to fight the Boers. Can it be suggested 
for a moment that the alternative given to the Cornishmen 
of preparing to fight or leaving their occupations wasinthe 
interests of the companies by whom they were employed, 
or that the managers had any kind of right to offer such 
an alternative? And precisely the same remarks apply 
to the shutting-down of mines and the threats to do so 
generally. It cannot be too strongly insisted that the 
mines are the properties of the shareholders whose 
capital is at stake, and that while labour is available 
and the powers that be interpose no obstacle to the con- 
tinuation of systematic operations, the ordinary work 
should go on without the slightest regard to political 
considerations or the private predilections of those to 
whom the superintendence has been entrusted. 

For much of the existing state of things the share- 
holders are not free from blame. They have allowed the 
‘‘ bosses” on the spot to do pretty much as they pleased 
with their undertakings. Properties have been pur- 
chased, other properties have been sold, and matters 
fundamentally affecting the position of the companies 
have been carried through at hole and corner meetings 
on the spot without let or hindrance from those who 
have held a majority of the shares, and have thus pos- 
sessed the power of rejection or revision. Moreover, the 
‘bosses’ have been permitted to reconstruct, to raise 
additional capital, and to arrange wholly unnecessary 
guaranteesin the interest of their own pockets; the share- 
holders meanwhile contenting themselves with a little 
grumbling, which may have satisfied themselves, but has 
been without the slightest effect upon the local magnates. 
It is scarcely to be wondered at, in these circumstances, 
if the ‘‘ captains” of the industry have come to regard 
the mines as their own, to deal with in whatever way 
they please, in utter disregard of absent shareholders’ 
wishes and intentions. Perhaps the events of the past 
few weeks may induce those who are so deeply con- 
cerned in Rand mining to adopt a less apathetic attitude, 
and to insist that, having to pay the piper they shall 
havethe calling of the tune. It is quite time that 
they bestirred themselves in the matter, and gave the 
people who have shown such a disregard for the real 
interests committed to their charge clearly to under- 
stand that shareholders at home intend no longer to play 
the part of cyphers or supernumeraries, for until this is 
done it would be hopeless to expect the Rand industry 
to be established upon such a basis as to justify 











prudent investors associating themselves with it. 


the case of the Consolidated Goldfields of South Africa as | 


AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Metsourne, December 24, 1895. 
Excertina so far as they have suffered from a drought 
of great severity, the producing interests of the Austral- 
asian colonies may be regarded as in a fairly healthy 
condition. In fact they would be decidedly prosperous 
only for the crushing load of indebtedness which has 
been assumed in one form or another. The course of 
these interests may be indicated by the movements in the 
decade 1884-1894. During that period the value of the 
metallic production (gold, silver, &c.) increased by about 
£6,000,000 per annum; the value of the products from the 
flocks and herds increased by £9,000,000 to £10,000,000 
per annum; thevalue of agricultural production decreased 
by about £3,000,000, in consequence of the fail in prices. 
Thus experience shows that the Australasian colonies are 
more than ever dependent for their well-being upon the 


| pastoralist, the grazier, the dairyman, and the miner, 
Agriculture is under a great cloud, and yet a large | 
| indebtedness has been created in its support, and the 


panacea of a bastard Crédit Foncier scheme is being 
applied in two or three colonies. 


While, however, the producing interests have, withthe | 


exception of agriculture, little of which to complain, 
the mercantile position generally continues dull, and the 
financial position, owing to the vast mass of unrealisable 
securities largely representing inflated values, is less 
reassuring. These securities have sooner or later to be 
realised, but the task is one from which holders shrink. 
The position is rendered the more trying from the very 
slow growth of the colonial population. There is a 
certain demand for revenue-producing properties in the 
country, but for everything else there is next to none. 
The process of climbing down from a high scale of value 
has yet to be completed. 


THE WOOL CLIP. 


The colonial auction sales of wool are now fast 
approaching the termination of the season, and it is now 
possible to gauge the extent of the rise in prices. Up to 
date the several companies in Melbourne and Sydney 
have realised an average per bale 16 to 20 per cent. 
higher than the extremely low average of last season. 
Certain descriptions and clips show a much larger 
advance, but for mercantile purposes the average per bale 
for the whole series of sales is the best criterion of the 
market movement. The average advance affects 577,564 
bales which have passed through the auction rooms, of 
which 272,751 have been sold in Melbourne, and 304,813 
in Sydney. The increase in gross value is between 
£1,100,000 and £1,200,000, and placing the whole 
Australasian clip at 1,900,000 bales, the improvement will 
be represented by about £3,750,000. Against this is to 
be placed the anticipated decrease in the amount of this 
year’s clip, still a problematic quantity. For the present, 
however, the value of this season’s clip may be estimated 
at about £2,500,000 more than last season’s. Upto date 
more than half of the clip has been shipped. 


THE WHEAT HARVEST. 


There has been a partial break of the drought in all the 
colonies, and the late crops may be regarded as saved. 
The wheat harvest is almost over in South Australia, 
Victoria, and New South Wales, and the results are 
somewhat better as regards quantity than the anticipa- 
tions, while the quality is unquestionably good. The 
difficulty of obtaining accurate information is very great, 
because of the wide variations in the yields in every 
district. But the following particulars may be regarded 
as furnishing a fair approximation to the position of 
breadstuffs in the colonies for the season just commenced, 
a rough estimate of the New Zealand crop being given, 
while Tasmania is left to provide for itself, which it 





generally does :— 
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2,000,000 bushels—and purchases already made in San | 


| and South Australia are growing less, but the districts 


‘|| supplier of wheat to the markets of the world. 


| managers of the Mildura fruit-growing settlement, have 
|| at last goye into liquidation under the supervision of the 
| Court. The probability of the event had long been 
| recognised, and no surprise has been occasioned. But 
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Arrroximats Estimates of Wurat Supriies and | been worked by the company on behalf of absentees, 
REQUIBEMENTS, 1095-98. living principally in England. The cessation of the 

R« quirements, Surplus | work practically means the destruction of those pro- 

Food and = _perties. During the eight years of its existence the 

ea — “= posers |company has spent about £500,000 on the settlement, 

Victoria ..........000+. raienee tg 604,500 + 70,500 | the money being derived from share capital, debenture 
South Australia...... 600,000 _.. 3080400 ... + 2,920,000 | issues, and other borrowings. The scale of its opera- 
| New Zealand ......... 6,250,000 ... 4,445,000 ... + 1,805,000 tions was too extended by far. For a considerable time 
et aes egal nem me Lmao Ke pn _past the Mildura Irrigation Company experienced great 
+ ry oslo aes 650,000 .. - 630,000 | difficulty in supplying water to the settlers. The 
i pt Se Government is, however, going to continue the irriga- 

Total oo.+ +» 24,823,000... 25.877,000 ... — 1,049,000 | tion up to a cost not exceeding £20,000, taking 


Against the net deficiency of 1,049,000 bushels are to be ‘over the assets of the company. ‘These assets, 
placed the large ‘carry forward” in Victoria—say, | amounting to £13,000, consist almost entirely of over- 
; due water-rates, and the Government has insisted that 
rancisco for shipment to Sydney and Brisbane, | tho creditors secured by mortgages on properties upon 
amounting to between 17,000 and 20,000 tons. The} which the rates are in arrear shall be charged. There 
estimates of the yields given in the foregoing table may |j, 9 theoretic justification for this course, but the 
be bettered. The position is not as bad as was expected | . editors never expected that the charge would fall upon 
to be the case, the Australasian crop as a whole being them. Close inquiry is now being made on behalf of 
about two-thirds of an average crop. the creditors as to the prospects of the settlement, but it 


It is noteworthy that the area under wheat in the | j, to be feared that the Mildura settlement must be writ 
Australasian colonies has increased to a very small) qgoun a great failure. 


extent during the last ten years, and that the normal | BANKING. 


yield has not increased, being, for example, about 


. “dea The tendeney to lower rates continues to engage the 
37,000,000 bushels in both 1884 and 1894. New Zealand 


serious attention of the banks, especially the recon- 
“eee * ; structed institutions which saddled themselves to pay 

bordering on the Lower Murray = Victoria and New | 4; per cent. under the provisions of their schemes. They 
Scuth Wales are growing more. There is no prospect of | are subjected to a growing competition, which they meet 
\ustralia ever becoming a considerable factor as a with difficulty. The impolicy of postponing attempts at 
fresh arrangements until the deferred deposit receipts 
begin to fall due in 1898 is being more clearly recognised, 
and both the Bank of Victoria and the National Bank of 
Australasia are likely before long to release a portion 
of their indebtedness in anticipation of the due 
dates. Yet release is not without danger, unless 
the banks can materially reduce their advances, or realise 
the failure is a most disastrous one, and may lead to the | the enormous mass of lifeless securities lying on their 
partial collapse of the settlement. According to the | hands. For the character of the deposit branch of 
balance-sheet of the company dated 30th June last the | Australasian banking is certainly undergoing so radical 
direct liabilities were as _ follows :—Debentures, | a modification that release may imply loss of strength. 
£133,438 19s 3d; sundry creditors, £64,620 18s 10d; | That is to say, the system of fixed deposits in banks is 
bank and cash accounts, £58 937 i2s 11d; bills payable, | gradually losing popularity, while the moneys kept on 
£73,°37 Ys 8d; London agency, £1,058 3s; total, | current account are growing in magnitude. The extent 
£361,893 3s 8d. to which the movement is being carried is illustrated by 
The assets were as follows:— the experience since 1892 of the three great banks— 


THE MILDURA SETTLEMENT. 
Chaffey LDrothers, Limited, the promoters and | 





l. ae . spree ing with _— oo in perpetuity - a | the Australasia, the Union and the New South Wales— 
attache nereto, In respect Of 435,094 acres .....,...... 43! 0 7; > anki isis of 189: 

di Weschal tend obtcland under concessions by visine of , which weathered the banking crisis of 1893. These three 
expenditure thereon, or in conection therewith, banks have lost heavily in fixed deposits, nearly the 
NN EE EPR Ie eee ee . 298,980 | whole of the decrease being represented by increase in 

OID GID snc cngenseessedsr-s0s.cnnseessese-coasnuee 24 546 


current account money. The combined movement has 
necessitated reduction of long-dated advances and an 
increase of cash reserves. The returns for the Septem- 
ber quarter 1392 and 1895 afford the following significant 


i. Sundry debtors (mostiy secured by first mortgages) ... 221,409 
EE ee EPs 65,299 


ep ION cL Cuba. edge ua BGysbusedecn iacduavassooviesdne lobdavecs odleds 3,459 


aaah Sati Rki sib ns WioevendeNeetunerebcaiek 1,043,847 


| 

| 
hoe ae | comparisons : — 
of liquidation purposes item 1 may be struck out > | Sept. Sept. 
item 2 may be written down by 75 or 80 per cent. ; | (uarter, Quarter, 
item 4 is quite dependent for realisation upon the ability — 7 Movement. 
of the sundry debtors (that is to say, sundry settlers | pixeq deposits ......... 24,365,389 ... 31,061,673 6.006 264 
mostly lunpecunious) to pay for the land they have | Current accounts ..... . 15 150,055 ... 9.569.393 + 5,580,672 
acquired; and item 5 has to be written down very con- | AdVADCEB............000008 36,959.013 ... 44,040926 — 7,081,913 
siderably. The creditors other than debenture-holders | C9 8"4 bullion ...... 11,757,552... 8,574,351 + 2,883,201 
are secured to a large extent by mortgages, executed by | If movements of so vital a nature have been expe- 


settlers to the company (item 4 of the assets) or by the | rienced by the three large banks, enjoying a great 
company itself upon freehold (part of item 2 of the | Prestige, what is to be expected to result from a full 
assets). The debenture-holders have a general charge release of extended fixed deposits by the reconstructed 
upon the whole undertaking, so far as it is unpledged. | banks? It would appear that it is no longer politic to 
Unseeured creditors are nowhere, as it is not likely | contemplate a full release, in the confident hope that the 
that the uncalled capital will realise enough to satisfy the |Money will be re-deposited in full. Hence it will be 
debenture - holders. The liquidation presents grave necessary for the reconstructed banks which have under- 
ditliculties, for the banks and other creditors who hold | *#ken to meet their deferred obligations at comparatively 
mortgages as security may determine to foreclose and | short dates to convert a portion of their indebtedness 
sell olf the properties for whatever they may bring. The into permanent stock, or to still further extend Repay 
adoption of that policy means the partial ruin of the ment by small instalments over a long period. 
settlement, but it is quite clear that the creditors cannot 

step into the shoes of Chaffey Brothers, Limited, and | 








aig ARGENTINA. 

run the settlement at a loss. But as the fruit harvest | (FROM OUR OWN CORRESPONDENT.) 

has commenced and will be followed by raisin-making, | “scot ” ~ 2 wala 
they have decided to contribute A pinta a nT ma 





for minor expenses for | 
de A RETROSPECT OF 1895, 
a month or so. One very bad feature of the colla 


| cag - pse is, Tue year 1895 has run its course.’ It has been a ver 
that about a third of the properties at. Mildura have | trying period for this country, which is, perhaps, vena 
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as regards its finances, in a rather safer position than it 
was twelve months ago. January, 1895, dawned on the 
Republic in the midst of a sea of troubles. The inevit- 
able fall of President Pena’s Administration became 
apparent, and came about before that month expired. 
The long-slumbering question with Chili began to look 
threatening. Political parties were very excited, and 
the victory of the Radicals in the February elections 
increased the general apprehension as to the political 
outlook. The decision of the arbitration case with 
Brazil about the Misiones territory against this country 
did not tend at first to improve the general state of 
public feeling, although a reaction speedily followed, and 
a few hundred leagues of unpopulated territory was recog- 
nised as by no means a bad exchange for the friendship, 
or at least neutrality, of Brazil in any complications with 
Chili, the fears of which grew rapidly in the second 
month of the year, stimulated by the Government of 
Santiago contracting for the services of German officers 
as drill instructors for the Chilian army. The hastily- 
cooked Budget presented by Dr Romero had a further 


disturbing and depressing effect on public opinion. It 
may be said that, from the month of March till 


November, the question with Chili engrossed the 
mind of the people and Government of this country 
to the exclusion of every other topic, The excitement 
and danger of a rupture, fanned by the bellicose tone of 
the newspapers on both sides of the Andes, reached its 
height in the month of July, when 26,000 men of all 
arms, of the Line and National Guards, marched through 
the streets of this city amid the patriotic cheers of the 
excited population. Chili retorted by organizing her 
National Guard. Brazil promised neutrality in case of a 
rupture, and Dr Dardo Rocha was sent as Argen- 
tine Plenipotentiary to Bolivia to counteract Chili’s 
manceuvres with that Republic. This he has most lament- 
ably failed to do. The secret sittings of Congress, in which 
scores of millions were voted for new war vessels and 
military preparations of all kinds, kept the nerves of the 
public continually at high tension. Only the Governments 
of both Republics, and perhaps tle members of Congress, 
know how perilously near toa rupture the two Republics 
were at this time. From August to November the 
fear of war diminished, and in the latter month 
it disappeared, owing to the propaganda of the head 
of the Chilian Church, the Archbishop of Santiago, 
and his suite, who came here to enthrone the new Arch- 
bishop of thiscity. Within the past month the question 
has begun to look ugly again, but, by tacit understand- 
ing, is not being pressed to an acute stage by either 
Foreign Office. The most depressing feature of the year 
that now expires was the utter failure to put the finances 
of the country in order. The Unification scheme of the 
Finance Minister was most erroneously styled an 
“honest” attempt at that most desirable consumma- 
tion. Dr. Romero wasted the whole year over this com- 
plicated and impossible scheme, only to have it con- 
temptuously flung in his face at last by the Upper 
House of Congress. But for the dark and _ tor- 
tuous ways he went about it his Bill might have 
met a more decent death, if it is dead, which 
seems to be still somewhat doubtful. Although the 
public think and hope that no more will be heard of 
it, it must be remembered that the vote of Congress 
merely postponed its consideration till next session, 
now only four months off, thanks to the way in which 
the present session has been spun out, although not a 
single measure of importance has been made !aw during 
its course. The elections to the National Parliament are 
at hand, and it is possible that in the manceuvring of the 
electoral fight the revival of the Unification Bill may 
play a part. 
‘THE BUDGET. 

Although the National Constitution provides that the 
Budget must be laid before Congress in the first month of 
each session (May), more than a quarter of a century has 
elapsed since that precept was last complied with. This 

ear the indifference of the legislators to the Budget has 
st called a scandal by some newspapers. It is being 
voted in the usual happy-go-lucky way, in clauses by the 
handful, without any apparent interest or debate, or 
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attempt to meet the large deficit of $15,000,000 (or more, 
according to the gold premium), which the President of 
the Finance Committee of the Deputies, Dr Berdue, 
admits there is no way of covering, as new loans and 
fresh taxes are alike out of the question. The Budget 
this year is in reality the mere haphazard calcula- 
tion of a reckless spendthrift as to how long he 
can keep up the pace without anything very serious 
happening. The President of the Finance Com- 
mittee says there is no possible way of filling the gap 
between revenue and expenditure. The Finance Minister, 
with reckless disregard for the few shreds of reputation 
left to him, fills it by means of an inflated estimation of 
Excise receipts, and an imaginary sum of ten millions 
of paper currency, to come from nobody knows where, 
but which the Minister has euphoniously set down under 
the heading of ‘‘ Special Laws.” As for Congress, it is 
making a show, in the daily sittings in Committee of 
Supply, of a desire for retrenchment, but it is ouly a show, 
and avery poor one. Small expenses are being cut down 
here and there with one hand, while with the other 
fresh offices, posts, and departments are created. The new 
Commissariat departments for the army and navy will eat 
up two millions yearly, yet they are absolutely necessary 
for the reform of the two services. Thus, year a‘ter 
year, there is always something certain to occur to defeat 
the ever-revived, ever-disappointed hope of seeing Argen- 
tine finances placed on a proper footing. This year the 
war scare is responsible for the hope deferred that 
maketh the hearts of those interested in the public 
stocks of the country sick. It is no longer a secret that 
the total amount voted with closed doors by Congress 
six months ago for war material was over sixty millions 
of dollars currency. Add the deficits of the past two 
years to this sum, and the total appears decidedly 
formidable. Although Dr Romero has not yet by any 
means made good his c'aim to be called a financier of 
the first order, he must certainly be considered a very 
smart manipulator of money when he cin keep matters 
going with such a very large deficit in hiscash, and without 
any very glaring exhibition of that old device of hs pre- 
decessors, robbing Peter to pay Paul. No doubt, some 
European bankers are kind, are very flush of money, and 
have a well grounded faith in the great future that 
awaits this country; but this kind of financing cannot 
go on for ever, even to meet war expenditure thrust 
upon the country by a crafty and ambisious neighbour. 
It must come to a new loan, home or foreign, beiore 
long. 
REVENUE IN 1895. 


The total Revenue Returns for the year that dies to- 
night have not yet been published: the closing month is 
still wanting; but the receipts of the Treasury up to 
30th November afford a fair gauge, and judging by them 
there must be a slight excess in rec-ipts over the esti- 
mates, as the eleven months’ revenue this year is equal 
to the total receipts in the year 1894. Of the increase, 
the sale and lease of public lands stands in for two 
millions currency. The Standard sums up the position 
as follows:—‘‘ On the basis of the revenue returns of 
December, 1894, we may, therefore, calculate the revenue 
of the National Government during 1895 at $29,300,000 
gold, $28,000,000 paper. Meanwhile the Budget 
estimates of revenue for 1895 are $31,073,000 gold, 
$24,660,000 paper, say a deficit of $1,700,000 gold and a 
superabit of $3,300,000 in paper. As this mode of calcu- 
lation is very confusing, we shall reduce all the figures to 
paper at the average gold rate of this year, say 245 per 
cent. premium, viz. :— 


Probable revenue ...... ...cccsceees coin 


$ 
129, 100,000 
Budget estimates 


131,800,.00 

Thus we see on the face of the above a deficit of about 
three millions in what is termed the ordinary Budget of 
the nation, but this is much under the mark, since perhaps 
a score of millions must be added to the deficit on account 
of extraordinary expenditure. The deficit of 1494 was 
about $20,000,000; we may rest assured that that of 
1895 will be vastly more, owing to the heavy extra- 
ordinary expenditure in armaments.” 
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THE CHILIAN BOUNDARY. 


The Chilian Boundary question is again seething 
under the surface. The Chilian Commissioner, Barros 
Arana, has again found some pretext for objection and 
delay in the interpretation of the recent protocols which, 
it was announced, were almost equivalent to a final 
treaty, so minutely did they deal with all points of the 


Arana, however, has managed to work hark on his 
“divortia aquarum” theory, which is the stumbling 
block to any settlement. In official quarters here the 
fast-and-loose action of the Chilian Commissioner is 
looked on with considerable misgivings, and a small 
division of the army has been sent to the Rio Negro and 
Neuquen frontiers, nominally to deal with Indian 
marauders, but in reality for quite another purpose. 
Other divisions are going to the northern and western 
frontiers 
CROP PROSPECTS. 

The ‘‘ busy season ” is tolerably well advanced now, 

but in no branch is business really brisk. However, it is 
| sound, and the outlook for the new year is encouraging. 
The recent torrents of rain have considerably damaged 
the wheat crop. In the older colonies, where the land is 
now beginning to show signs of exhaustion owing to the 
same crops being sown on it every year for a quarter of 
a century, the crop of wheat is estimated at 50 per 
cent. less than last year, and linseed 30 per cent. I am 
much inclined to think that these pessimist figures are 
somewhat cxaggerated. 











Treaty Questions Between Britain and France.—The 
treaty for a settlement of the conflicting rights of this 
country and L’rance on the Mekong has directed attention 
| to other questions open between the two nations, and 
| among them that of the Customs réjime of Tunis and the 
| treaty of 1863 without limit of duration, by which Britain 
| enjoys the most-favoured nation treatmentin the Regency. 
| As the treaty between Italy and Tunis will expire 
| in September next, the British treaty will alone 
| remain to form an obstacle to an assimilation of the 
| Customs régime in Tunis to that of France or the French 
| colonies. M. Léroy-Beaulieu has frequently written on 

the subject, and returns to it in the Lconomiste Francais. 
[1e attaches so much importance to the acquisition by 
rance of a right to establish protective duties in 
Tunis, that he suggested some time back a bargain by 
which France might surrender her exclusive fishing 
rights to a part of the shore of Newfoundland in 
exchange for the abandonment by us of our treaty with 
Tunis. He appears, however, to be now of opinion that 
as our Government has been amenable to pressure in 
regard to the Mekong, it may also be squeezable 
with regard to Tunis, and he accordingly withdraws 
his offer of compensation in Newfoundland. He 
remarks that France might argue that a perpetual 
treaty may always be terminated by notice, French law 
| as well as the law of most other nations not admitting the 
| perpetuity of treaties. But if that principle is applicable 

to the Anglo-Tunisian treaty, it would be still more so to 
the Treaty of Utrecht, under which France enjoys fishing 
rights in Newfoundland to the exclusion of the inhabitants 
of the country. The points on which the Tunisian 
treaty requires revision are, according to M. Léroy- 
Beaulieu, to enable France, as the protecting nation, 


to establish in Tunis any Customs régime she pleases 
without the English nation having a right to claim 
& most-favoured nation treatment. Such a revision 
would, he remarks, remove the last obstacle to 
the establishment of a normal Customs régime. The 
former Regency of Tunis would then become a French 
possession in the full meaning of the words, which it is 
not completely at present. It is to be hoped that if 
negotiations are opened for a revision of the Anglo- 
Tunisian treaty the English Government will not 
hesitate to take advantage of the opportunity of obtain- 
ing at the same time a revision of the Treaty of Utrecht, 


| 
| 
| 
—— 
| 




















case likely to give rise to difference of opinion. Mr. | 





which is a frequent cause of strained relations between 
England and one of her oldest colonies. If a perpetual 
treaty, which only dates from 1863, can be denounced by 
France, as representing one of the parties to it, France 
could searcely object to the same principle being applied 
to one that dates from 1713. 





The Law Debenture Corporation.—It cannot be said 
that the directors of the Law Debenture Corporation 
have come out of their dispute with the shareholders 
with much credit. They have yielded partially, but by 
attempting to make their submission a matter of grace 
and not of justice, they have left the original cause of 
offence remaining in full force. They claimed a right to 
pay to the founders a moiety of profits in excess of 7 per 
cen;. on the ordinary share capital, while paying only 
6 per cent. to the shareholders. And, as we pointed out 
last week, such a course was at variance not only with 
the conditions in the prospectus, which expressly declared 
that the founders are to get nothing until the ordinary 
shareholders had received 7 per cent., but also to the 
articles of association. In these it is provided that, 
subject to the payment of 7 per cent. per annum on the 
ordinary shares, and after provision has been made for 
a reserve fund, the surpius profits are to be divided 
between the shareholders and the founders; and from 
the terms of the clause it is as clear as daylight that 
the question of the application of surplus profits does not 
arise until after 7 per cent. on the ordinary shares has 
been paid. And it is significant that, although they 
professed to be acting under the advice of counsel 
in claiming the right to give the founders a share of the 
surplus while paying only 6 per cent. to the 
shareholders, they have now agreed to pay the 7 
per cent. In doing so, however, they pose as 
having made a_ concession to the shareholders, 
and expressly reserve to themselves a discretion to act 
in an even more objectionable way in future if they see 
fit. If the profits in any year, they say, exceed 7 per 
cent., they are entitled to pay the founders their share 
of the surplus, whether, to use the words of Mr Stanley 

soulter, they pay the ordinary shareholders “6 per 
cent., 7 per cent., 5 per cent., or nothing at all.” Thus 
the shareholders are left with no certainty that the 
wrong that was sought to be dune them this year may 
not be attempted in a still more aggravated form next 
year or the year after. It isclearly desirable, therefore, 
that they should press for a judicial decision as to the 
powers of the directors in the matter, for until they get 


that, they do not know what treatment may be meted 
out to them. 





The Union Pacific Reorganisation.—The announce- 
mest made on Monday that certain firms in the 
American department would, after Thursday, deal only 
in those Union Pacific shares which have been deposited 
in favour of the reorganisation scheme seems to be dis- 
tinctly premature. Foreclosure will, in any case, have 
to be a preliminary to any scheme of reorganisation ; 
but, apart from that, with the finances of the United 
States Government in their present condition, the 
prospect of the scheme now on foot being rendered 
effective is an extremely remote one. It is to be re- 
gretted, therefore, that members of the Stock Exchange 
should even seem to wish to boycott the undeposited 
bonds, and thus, in a way, to attempt to coerce those 
shareholders who do not feel inclined to throw in their 
lot with the Reorganisation Committee. It is, of course, 
open to either brokers or jobbers to refuse to deal in any 
or every security offered to them; but in adopting such 
a concerted attitude, it seems to us that the members of 
the ‘‘ House” are going beyond their proper function. 





Company Promoting. — When company - mongers 
squabble amongst themselves the public are often given 
a curious insight into the mysteries of promoting and 
underwriting. The action of Leopold Salomons v. the 
British Gold Fields of West Africa (Limited) is a case 
in point. Into the merits or demerits of the case, which 
was decided by Mr Justice Chitty on Thursday, it is 
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needless ¢o enter. 


the way in which nominal capital is loaded up in the 
preliminary stages of many mining concerns before the 
public are asked to subscribe. 


| 


were that by an agreement dated April 27th last, | 


between D. W. Carter and Sir Alfred Kirby, Carter, 
as vendor of certain mining concessions in Appo- 
lonia, in the Gold Coast colony, agreed to sell to 
Kirby for £92500, payable as to £30,000 in cash and 
the balance in the shares of a joint-stock company, which 
was to be formed to take over and work the concessions. 
The next step was the registration by Kirby of a com- 
pany, styled the British Gold Fields of West Africa, with 
a capital of £1,000 in £1 shares. This intermediary, or 
buffer company, subsequently decided to increase its 
capital from £1,000 to £235,000, and then invited the 
public to come in, the prospectus stating that the com- 
pany would enter into a contract with the British West 
Africa Contract Syndicate, another £1,000 venture, and 
that the vendors, who were the promoters of the com- 
pany, had fixed the purchase money for the concessions 
at £195,000, payable as to £10,000 in cash, and the 
balance in cash or shares at the option of the directors. 
The prospectus contained the much too-usual waiver 
“clause.” The plaintiff, Mr Salomons, alleged 
that the syndicate was formed to avoid the disclosure 
of Sir Alfred Kirby’s name, and the fact that what 
was offered to the company for £195,000, had 
been purchased for £92,500, and he claimed an in- 
junction against the carrying out of the contract, on 
the ground of fraudulent concealment of essential par- 
ticulars. But Mr Justice Chitty pointed out that the 
plaintiff had paid nothing for his shares or given the 
company any consideration whatsoever. He had 
accepted the position of nominee of the promoters, and 
had obtained his 1,500 shares by underwriting 10,000 
shares at a commission of 40 per cent., payable as to 30 
per cent. in shares. It also appeared that Mr Salomons 
agreed to take 12,500 fully-paid shares at 12s 6d each, 
the promoters paying the balance of 7s 6d, and that he 
was the holder of 6,250 of these shares, and was anxious 
to avoid the liability for taking the other 6,250; but the 
learned judge refused to assist him, pointing out that 
the plaintiff as a financier could not plead ignorance of 
the kind of business in which he had engaged. It was 
stated that the public subscribed for about 16,000 shares, 
but nothing was said as to the cost of the convessions 
paid by the original vendor to the native chiefs. The 
action throws a strong light on to the kind of practice 
which is permissible, or, at all events, is not disallowed, 
in the promotion of companies under the existing Acts. 





The Stock Conversion and Investment Trust.— The 
vexed question of founders’ shares is being pressed 
forward in such a way asto make the holders of ordinary 
shares in companies where these “contingent rights”’ 
exist exceedingly careful in considering the propositions 
which are being placed before them. In the case of the 
Law Debenture Corporation, with which we deal else- 
where, it was sought to interpret the articles of associa- 
tion relating to the rights of the founders in a way that 
was distinctly opposed to the commonsense reading of 
those articles. But the directors of the Stock Con- 
version and Investment Trust are submitting a proposi- 
tion to their shareholders of an even more extra- 
ordinary character. In this company the founders, 
who subscribed £1,000 in one shilling shares, are 
only entitled to participate in the profi's after 
10 per cent. shall have been paid to the ordinary 
shareholders. The directors, however, while pro- 
posing a dividend of 5 per cent. on the ordinary 
shares, ask the proprietors to sanction such amendments 
of the articles of association as will enable them to pay 
a dividend of 2s per share, or 200 per cent. to the 
founders, offering the ordinary shareholders as a sop an 
additional 1 per cent., making 6 per cent. in all, out of 
the “‘C” reserve fund. The ordinary shareholders will 
prove themselves to be greater fools than we take them 
to be if they do not offer the most strenuous opposition 
to the board's recommendation. The rights of founders 


We only refer to it as an instance of | are usually very clearly defined, and who has ever, heard 


of those rights baving been foregone waen there has 
been an opportunity of enforcing them? When, as in 


The undisputed facts | the cases of the Trustees and Executors, the Debenture 


Corporation, and the Assets Realisation Company, 
enormous profits accrued to the founders, they were 
taken with the utmost complacency ; and it is much too 
late in the day to attempt to infuse anything like senti- 
ment into such a question. Whatever 
founders possess, let them be observed; but any exten- 
sion of them is altogether uncalled for. 


The Tramways of the United Kiwgdom.—The return 
of tramways for the year ending June 30, 1895, shows 
the total number of undertakings was 154, of which 39 
were owned by local authorities, and 115 by companies. 


£3,183,705, and by the latter to £11,772,637. Con- 
struction appears to have been nearly stationary, as 
only seven miles were added during the year, the bulk of 
the increase being in Scotland, where there would appear 
to be most room for expansion, as the mileage of Scotch 
| tramways is still considerably below that of the Irish 
| lines, although the latter carry less than half the number 
| of passengers over their 115 miles than are conveyed 
| over the 93 miles in Scotland. Nearly one-hali the total 








Scotland, the growth there amounting to £274,735, 
against £230,992 in England, and £61,918 in Ireland. 
The following statement shows the results of tramway 


1894-5, compared with 1593-4 :— 








The comparison shows that the year on the whole was a 
more favourable one than its predecessor, the HMnglish 
undertakings having been specially successful. The net 
return on the capital expended was, it will be seen, 
nearly 6 per cent., or 4 per cent. more than in the 
previous year. In Scotland, the increase was nearly 3 
per cent., but in that case the capital figures had been 
affected by the transfer of various undertakings to the 
local authorities. The Irish lines yielded a slightly 
smaller return to their proprietors, as although there was 
asmaller gain in gross and net revenue, it was not so 
large, proportionately, as the growth in capital expendi- 
ture. 





The Production of Pig-Iron in the United States.— 
The American Iron and Steel Association report that the 
production of pig-iron in the United States in 1895 
amounted to a little over 9,446,000 tons, that being an 
increase of 2,789,000 tons, or nearly 42 per cent., upon 
the output of 1894, and about 244,000 tons more than 
the output in 1890, in which year the largest previous 
production was attained. And large as was the 





increase in the supply, the demand seems to have 


! 


rights tbe | 


The capital employed by thea former amounted to | 


increase in capital for the year. too, was expended in | 


working in each division of the United Kingdom for 


United 
Year en¢éing June 30, England. | Scotland. Ireland. Kingdom. 
Length of line open— Miles. Miles. Miles. [| Miles. 
1895 ... - mee: "74 93 5 | ues 
1834 ....... 06 172 #3 N56 | 975 
Increase .. : ofanccate 2 i+ 5 st , 7 
Number of passeng rscarried 
1895 .... ueeneerdeet 625,839,417} 94,011,220] 4,9 6,824) 661,760,451 
BODE wnccsccscccccccccceces| 801,406 784 74, 623,08 40,855,005; 615,972,839 
Increase ...... + 24,548,67¢| + 19,388 13z} + 7,055,821) 4 44,787,631 
Capital expenditure— Bi £ ' Bae £ 
TQOG 2... cccccccccecsscccss| 25,008,088) 1,903 407 1,267,581; 14,956,343 
PEAS nheeee sn ivaser ceeeet 11,454 363) 1,628 672 1,305,068) 14,388,695 
j 
Increase ...... + 230,992) + 274A, Tub) + Gb,YIs + 567,645 
Groas receipts — ' | 
ROD eacees a 3,928,804) 424,882 270, 04) 733,699 | 
BEDE cccvcescoccvsccccvese 2,960,193) 391,491 264 148) 3,615,837 | 
TRRVOOED 5 osnc ives cdtuertt 72,606) + 33,891} + 550) + 137,853 | 
Working expenses— } 
spe dinedueveceeeen 2 314,302) 923,179 201,009! 2878,490 | 
DE vaducceess 2 336,860) 824,170 194,026! 2,860,055 
ee a 7,422) + 9,00: | + 2,98 10,434 
Net receipts— | | 
1895 . " nt 694,50 91,70! 63,99° 255,200 
1804 .... 623,358} 67,82 GH, Laz TH, 781 
NE <ncccanvnds seen + 71,164) + 24 382) + 2.873) 4 98,419 
Percentage of net receipts t | 
capital expenditare— } /s 4 ot 
___ ETERS Ea bv4 } 482 6 05 ; «6% 
1394 544 | 413 61 1 25 
Increase or decrease .... + 0°50 + 069 — 009 0-46 
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; . . — Di ts and sundry inte- 
'B outstripped it, for whereas at the beginning of = ay “wn a 92,078,690 52 .. 1,846,117 99 .. 1,882,928 0 
ie 1e stOCK 2 362,000 tons at 1tS | Rediscounted the last six 
: ; Ts unsold stocks amounted yProg 0 a. ically months . endeccceneses ° 978,877 40 .. 978,877 40 .. 782 337 40 
% close they were reduced to 444,000 tons. Practically | gunaries 022000000000... 24,935,177 50 2. 23,536,854 89 :. 69,128,186 89 
the whole of the increase in production is accounted Total .......+0+++4,746,471,868 38 ..4,674,659,023 25 .. 4,709,495,296 42 
for by the augmented output of Bessemer pig-iron, CREDITOR. 
that having amounted to 5,624,900 tons, as compared | 6.5) in handandin branch ' i t ‘ t e 
° . . . ‘ t G 
with 3,809,600 tons in 1894, an expansion which, we ee 3,173,057,202 54 .. 3,174,241,461 24. .3,355,178,004 70 
i ; , ; . 1 7] Commercial bills overdue 8616 3 .. 107,607 2 .. 95,099 4 
are told, was chiefly due to the extraordinary demand | Gommercial — bills dis- 
“e . —_ al eaten counted in Paris not 
1 for structural steel. UNED « ha asseunsiat 349,663,050 26 .. 295,282,930 .. 291,193,113 9 
: / - Treasury bills ........... oe ee ee *e ee 
if Chilian Finance.— dA propos of the placing here by the a So Se 435,551,505 a 411,050,676 0 .. 314,285,458 0 
+ tothschi of £2,000, 001 ‘hilian Treasury Bills, the | Advances on deposits of 
i Rothschilds of £2,000,000 a hilian eee poury gacectees go ipdeapenealins 5,319,000 0 .. 5000000 0 .. 1,299,800 0 
Hi following extract from the Valparaiso Review in regard Do in branch banks .... 264,500 0 .. 264500 0 .. 18,600 0 
q he finance sitic ~~. “yy j . Do in public securities 166,209,102 5 .. 167,086,856 31 .. 129,235,979 20 
i om financial position of the country will be of Do by branch banks .... 197503523 0 :. 201,593,653 0 .. 150,976,562 0 
i interest :—‘* The estimate for 1896 as presented by the | advance to the State (Con- 
it Government showed an expenditure, “e a gpa pos Yo ne ae 140,000.00 ° * 149.000000 ° 
> ibe of 874,000,000, avainst a revenue o S380, ylus | Government stock reserve 12,980,750 14 .. 12,980,775 oe ,980,78 
t y ‘ * apn 7 ty I Do disposable.......... 99,625,576 54 .. 99,625,576 54 .. 99,627,294 26 
rie the estimated surplus of $7,000,000 to be carried forward | pontes Immobilisées (vaw 
ip at the end of 1895.......... It mow appears that the | _ of JuneS. 1057 ...... 100,000,000 © .. 100,000,000 0 .. 104,000,000 0 
if inance Committee have been obliged to bring up the bank and landed pro- eh aN 
eatin ies etal BO : - perty branches ...... 19,254,784 85 .. 19,254,651 50 .. ,201, 5 
f asmaMer gre to ne my A i 7 ne of the | py,onscs of management 647,686.17 1. 207,097 87 ;. 636,006 62 
e increased interest on toreigns ps anc 1e vO ) men | Employ of the special re- 
bn foreigns loans and the 0, OC SOFVO s.ceces seseceeee 8,407,444 16 .. 8,407,444.16 .. —_ 8,407,444 16 
added to the standing army. The estimates of revenue | gundries.................+ 37,979,123 64 .. 38,535,889 44 .. 86,357,701 68 
» hasex ‘ xNor 9 { intale itrate ———_— 
“ wie Ae = re ae of inact Bagger ree! a 4,746,471,86838 .. 4,674,639,023 25 .. 4,709,493,296 42 
which Wl yrobva / prove too sanguine, so 1 l wi * i 
: neces Ss setae - . _— The above return compared with that for the pre- 
require an unusual restraint on the liberal impulses of hs tae wapleks . 
eessibie ~ mes ; ceding week exhibits the following variations :— 
the House to prevent the magnificent $13,000,000 paper 
, : eat oe ‘ ‘ INCREASE. Frances. 
surplus being converted into a deficit, more especially if Ciroulation ......c0ceesee0s Pedewauae cs ekaecan 53.079.000 
ils 7 i ; : . » 4 _ . Private Geposits ...c.ccoccceseccccccce peneniense 51,148,898 
| anothe r large addition is made to our interest charge. 8 li elt a pelea ea 77'830.953 
sseeeeees rhe very heavy naval expenditure now being DECREASE. esheets. 
incurred in urope is not provided for in the estimates, | aid ACCOUNE ..seseseeeeeres er eseeecececes : ty 
. . = ’ COB cccccevcccvcccvccccesccecsescecesevececcee , 29% 
and, indeed, in sp'te of Seior Mac Iver’s loose talk about sis “a 
twenty million dollar surpluses, this country is quite The London exchange is a half centime lower on the 


unable to meet such heavy outgoings from the revenue. | week, at 25f 214c, after being quoted up to 25f 23c in 
It need, therefore, surprise no one that the new foreign the interval. Private discount is firmer at 1} per cent. 
loan is being pressed on the Deputies, and the fact of its | The cash to-day and last week was composed as under :— 
being discussed in secret session sufficiently indicates 














an -———January 30.———$-~ -———-January 23.-—— 
| the nature of the expenditure to be provided for. Frances. £ Francs. ‘4 
| Gold... 1,934,426,033 = 77,377,042 .. 1,937,194,3387 = 77,487,773 
| Lily O22 — 240 9239 O47 15 a 1; 
|| Wills and Bequests.—The Illustrated London News Silver ... 1,235,631,149 = 49,545,246... 1,237,047,124 = 49,481,885 
| gives the following list of wills proved, with the amount 3,173,057,202 <= 126,922,288 3,174,241,461 = 126,969,658 
| of personalty in each case :— ‘ : ; 
| Mr Jon Smith, late of 54 Westbourne terrace, Hyde £ Bourse prices have moved irregularly during the week. 
: “SR aramid SORE: Lcstttse sevsssees see 423,797 | Diamond, Nitrate, and Copper shares have advanced, but 
Y s ) : > ° r ‘ . ‘ : | j 
Mr Charls Thomas Lucas, J.P., D.L., late of Warnham South African Gold shares have declined. Spanish 
I I ivheatacwitacentaase 312,078 Exteri has j 1 os c De: d 
Mr Charles Cecil Gowan, late of Knowles Hall, Bridg- ajecjend “yd gained 60c on the week, at Glf Sc; an 
water, Someractshire .................. Ape A 63.896 Russian Consols have lost 20c to 102f; Ottoman Bank 


Mr Chase, Clifton Dicconson, late of 27 C r naught equare 47,354 6f 25c, to 562f 50c. 
Mr Henry Reeve, C.B , D.C.L,, F.S.A, J.P, late of Fox- 


De Beers shares have risen 30f, to 
hole, near Chri-tchurch, Hants ........ 


637f 50c; Lagunas 32f 50c, to 97f 50c; Lautaro 














o4, & Lis ebavsonenbtaveneec’ 25,766 | 92 75e SQt 7Ae- Nitrate Rai sf 5AOe 2()9f 50a 
a’ ere Henry Paune fort Duncombe, Bart, D.L., = 8. = see ‘aa ate kt meg S06, to oe 
J.P., late of Brickhill Manor, Bletchley, lala as, 93,554 suarterec ompany 1as linprove( avC, at SUI. Te , 
Me. Auheey Brock, late of Cranley Mansions, Brechin Bechuanaland have lost 5f, at 96f 25c; Ferreira 12f 50c, 
place Kensingt-m.........00.... ttescene ccsecsssseestemeeeeee = 19,186 | at 422f 50¢c; Geldenhuis 4f 37c, at 96f 25c; Robinson 
Mr Moedale Corbett, JP : late of Ashtield Hall, ¢ heshire 16457 1 — ‘Ox : RR wre . ; ‘ —? ~ * 
Dame Augusta Graham, late of Lindenhurst Speen, sed Bank Gf _ * 165F ; London-Paris Af 37c, at 25f 62c ; 
fe (ets Sk: aie. etait eam ean 0 pied 15,797 | Consolidated Goldfields 30f, at 235f, 
Japtain I’rancis Robinson Hartland Atcherley, late of 
Stone House, West elton, Oswe try, Silop " BR ens 5 7,427 _ _ 30, = 23. , 
Mr Edward Kirkpatrick, late of Hillfi ld, Bournemouth 5,174 | Three per Cent 100 102 ox 102 ; + 0 Py 
: Redeemable Threes .., 100... 100955 ... 100 674 — 0 124 
Forei tt ¢ ) Three-and-Halfs......... 10)... 107 7}... 106975 + 0 10 
° nt c MEINE, cqnclebsenassukccenxé 100. 8t 174 8125 — O 7h 
ty . - 49. v0 
NY Tre pou rice. = Gold 4 %...... 100... 103 70 ... 103509 + O 20 
apres urkish Fours......... .. 100... 2055 .. 2116 — 060 
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seeseeese oe ee oe eee 90 —_ 4% 
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| jutorestonsematicn «-..-- 3681,021,075 O ..3,627,942,075 0. 2: 3,749,721'650 0 group iris bankers and the Minister of Finance, 


~~ e eins relative to the application of the new stamp duty on 


Bank notes to order, re- ‘+ 17,582,125 46 | foreign securities, has reopened in the financial press 
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Treasury secoont current *+ 20,274,596 02 .. 40,120,580 16 | the discussion on the question at issue. The bankers 

OU nt fi wndiniba ave . iafi ; sas 
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The law, in so far as it applied to foreign 
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shares, simply increased the duty from 1! to 2 per cent. 
on the nominal capital, and gave to the law a retroactive 


before they could be the object of any fresh transfer or 
negotiation. The law further declared that the duty 
would be levied on each title or piece (coupe) con- 


effect, requiring payment of the tax on allexisting shares | 
| 


sidered in itself, and in any case on a minimum of 1OOF. | 
[he bankers maintain that the words title or coupure | 


considered in 
the case of companies which, besides creating single | 
shares or bonds, issued titles representing several, and 
having a nominal value corresponding to the number of 
shares or bonds they represented. The bankers remark 


that the clause fixing a minimum is almost invariably | 
inserted in fiscal laws, but only to guard against the tax | 


received amounting to only an insignificant sum, and 
was always considered as an exception to the principle 


itself (considére isolément) provided for } 


of the proportionality of the tax to the value on which it | 
is levied. Consequently, the bankers argued, a title for | 


25 one pound or 25 frane shares should only be taxed on | 


a sum of 625 franes. The Minister of Finance refused 
to accept that interpretation of the law ; otherwise, he 
said, the greater part of the English one-pound shares 
would escape payment of the tax, and in order to 
remedy that inconvenience as far as possible, the 
Budget Committee decided that the tax should be 
levied on the nominal value of each title or cou- 
pure considered isolatedly, and in any case on ¢ 
minimum of 100f. Each party took its stand on the 
words title or coupure, but gave a different reading to 
the words, the bankers contending that the value of the 
title was the collective value of all the shares it repre- 


sented, the Minister maintaining that the title of 25 | 


shares represented 25 units, each of which was subject 
to taxation on a minimum of 100f. The Minister of 


Finance, however, weakens his case by quoting in his 1 
' countries that impose dilfierential duties on reach mer- 


letter a passage from the Budget report, stating that the 
Committee had fixed a minimum of 1OOf in order to 
reach [inglish shares of a small nominal value, such 
as gold mining shares, which, although issued at 
a& nominal value of 25f, had most frequently a real value 


considerably greater ; otherwise, he adds, the words ‘‘con- | 


sideredisolatedly” would haveno meaning. He, however, 
admits that hitherto taxes on collective titles were levied 


on the aggregate value of all the shares or bonds of the ! 


same kind mentioned in the title. The tax was, however, 
charged on the market value, and not on the nominal 
value. The Minister does not explain for what reason 
the former system was changed, but it was probably 


because he thought that a larger revenue would be | 


obtained by taxing the nominal value of foreign public 


securities, as the market value of most foreign shares | 


and bonds—Turkish, Spanish, Portuguese, Italian, South 
American and others—is less than the nominal value. 


Liven with regard to gold mining shares, a journal points | 


out that of the 39 dealt in on the Paris market, 26 are 
quoted below the minimum of 100f and only 13 above 


thatsum. A certain number are even below their nominal | 


value of 25f. How unfairly the tax will fall on depreciated 
shares is shown by a notice from the Committee of the 


Coulisse giving the sum due on lots of 25 shares | 


delivered at the coming settlement, after being carried 


over at the previous monthly account, or before the | 


application of the tax. The supplement payable is the 
same in nearly all cases, and is 42f 32c, whether for 
Ferreira and Simmer and Jack, the market 
which isover 10,000f, or for Mastleigh Deep and Henderson 


ralue of | 


Nigel, the value of which is between 300f and 400f. | 
This tax represents over 10 per cent. of the market | 


value of the latter shares. 
takes advantage of the opportunity to repair an omis- | 
sion in the law which contained no mention of founders’ 
shares, and states that they are liable to the same tax 
as ordinary shares and bonds. 

The Chamber of Deputies voted on Saturday last, | 
after a debate that occupied three entire sittings, the | 
Bill to raise a loan of 80 millions for Tonkin, of which | 
about one-half is required to pay off liabilities incurred 
without credits or Parliamentary sanction, and the 
remainder for railways and other public works. 


The Minister of Finance | 


| small ‘* capitalist ’ 
| required forsubscribing tothe Government bond issue, there 


a very brilliant light. The authorities in the colony 
appear to have acted independently of the Government 
in spending money, and the vote taken was in reality a 
Bill of Indemnity for Ministers who are no longer in 
office. The Government, however, promised a searching 


| investigation into the past, and a change of system 


in the future. Although the loan is ostensibly to 
be raised by the Government of Tonkin, and the 
interest and sinking fund is to be provided from 
the revenues of the colony, the Home Government also 
guarantees it. Without such a guarantee it would 
evidently be impossible to borrow with no better security 
than that of a colony in which the expenditure has 
always exceeded the revenues. At least, money would 
not be forthcoming at 3} per cent , which is the limit of 
the rate of interest fixed by the Bill. The loan will be 
issued direct to the public in 24 per cent. bonds of LOOF, 
The Government hopes that by enabling small investors 
to purchase the bonds they will be led to take an interest 
in colonial affairs. This will be the first time that a 24 
per cent. stock has been created in France, but it will 
probably be the type of future State loans, now that 
Three per Cents. are above par. 

French protectionists are not satisfied with the tariff 
of 1892, and the Customs C »mmittee in the Chamber of 
Deputies continues to hold frequent sittings to discuss 
proposals to further favour the national production, At 
one of those meetings held this week several demands 
were under consideration. One emanating from the 
Chamber of Commerce at Lyons proposed a bounty on 
the exports of silk goods to countervail the taxes paid by 
manufacturers in France. This question was adjourned 
for the attendance of the Ministers of Commerce and 
Finance. A resolution was put on the order of the day 
for a future sitting in favour of increasing by 100 per 
cent. the present maximum tariff, to ba applied to 


chandise. In another matter before the Committee 
M. Méline protested against the colonies being permitted 
to compeis with I’rench agriculture. There are consider- 
able exports of glucose to England used for brewing, and 
the article has been hitherto principally made from 
potato starch; but of late glucose has been produced from 
rice, and demands have been put forward by potato 
growers to be protected against the manufacturers of 
starch from rice. M. Méline supported the potato 
interest, and declared that it was inadmissible that the 
colonies should be permitted to compete with the home 
producers. The Chamber of Deputies has since voted 
an excise duty on starch for glucose other than that made 
from potatoes, but M. Méline suffered a defeat, as the 
game exemption was extended to rice, which is principally 
imported from Cochinchina. The potato growers will, 
however, be protected against glucose made from maize 
and other cereals. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 18, 

The forthcoming issue of Government bonds to make 
good the depleted Treasury gold reserve has taken a 
somewhat different shape from that originally outlined, 
Those who demanded a popular loan profess to be 
satisfied with the outcome, yet in no ssnse are the 
present arrangements those which are supposed to 
accompany a distinctively popular loan. The outlook 
is rather for a loan to be taken by individual banks, 
which are expected to bid for the same, whereas the 
original plan was for a syndicate of banks and bankers 
to take the entire issue, Inasmuch as the Government 
has not put a price on the proposed bonds, and the 
‘is totally unfamiliar with the routine 


is little reason for believing that many individual subscrip- 
tions will be offered. The exception will, of course, be 
where individual banks group requests from customers 
and make bids for them. Were a price placed on the 
bonds by the Government, and certificates representing 


The | the issue placed on sale at post-offices throughout the 


discussion did not exhibit the situation of the country in | United States, it is more than likely that something in 
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the nature of an actual popular loan would have 
resulted. This is true, if for no other reason than 
because of the novelty it would have presented to the 
American people, and it is almost as certain as anything 
can be known in advance, that under similar conditions 
to those outlined thousands of small investors and 
depositors in savings banks would have been glad to 
purchase a $50 Government bond, or a bond for four or 
five times that sum. 

The “ failure” of the syndicate, as it is often referred 
to, implies a misapprehension of the facts. The syndi- 
cate dissolved, not from inability to carry out its part of 
the proposed contract, but because of the apparent lack 
of need for its services. Mr. Morgan and his colleagues, 
as he explained ina letter addressed to the President, 
stood ready to supply the Treasury with 11,500,000 
ounces of gold, amounting in value to about $200,000,000, 
under the terms of the contract between the Treasury 
and the syndicate in February, 1895. But the un- 
instructed or wilfully perverse saw only a profit to the 
syndicate inthe arrangement. More than that, they saw 
the profit through the small end of the opera glass, 
thereby magnifying it several times. They failed utterly 
to perceive an advantage to the Treasury or to the money 
market, or to international exchanges in a small army of 
international bankers standing shoulder to shoulder to 
endorse the credit of the Treasury and supply its demands 
for gold at a moment's notice. For that matter they 
attacked the syndicate because it proposed to ‘‘ guarantee 
the credit” of the Government. Such an act on the part 
of any group of bankers was presumption itself! This 
sort of editorial writing, you will understand, is for the 
exclusive consumption of those whom time or circum- 
stances have prevented from thinking intelligently for 
themselves. 

As a lie invariably travels faster than a correction, it 
is impossible for explanation to reach those into whom 
the editorial demagogues have pumped so much perver- 
sion. ‘This class of misrepresenters, voluntary or other- 
wise, have not learned, apparently, that it was necessary 
some one should guarantee the credit of the United 
States Treasury, though not because of any lack of 
material wealth in the United States, of any falling off 
in the volume or value of its resources, or lack of ability 
or good faith on the part of its merchants, manufacturers, 
and financiers. The credit of the Treasury and of the 
country has been impaired, and is still suffering because 
of the unwillingness of Congress to supply remedial 
financial legislation. It is, of course, a great deal to 
expect that among 400 or 500 Congressmen and Senators, 
a large majority of them shall be intelligently con- 
versant with the history of the finances of the United 
States and other leading countries, and it now seems 
more than ever likely that radical legislation by Congress 
in the direction of sound currency in the United States 
is improbable in the near future. 

_ These conditions have produced a peculiar situation 
in the exchange market. Gold has been crossing the 
Atlantic in opposite directions. Nearly $5,500,000 in 
gold was received here this week, and $2,750,000 sent 
abroad. This seems all the more anomalous when it is 
explained that the transactions in gold in both direc- 
tions were profitable. Gold came into the country from 
abroad owing to the small premium offered, due to the 
demand for gold not in the Treasury, in order to sub- 
scribe for bonds. It will confirm all that has been here 
written about the condition of the Treasury, and the 
improbability of its obtaining real or permanent relief 
without radical legislation, when it is added that some 
of the gold which came in was in the United States 
Treasury packages, and had not been opened while abroad. 
oe ee ras <o has been fair, but the supply has been 
ge Paes ae 1as kept exchange rates well up to the point 
pments were profitable. It was a matter 
of some surprise, and is regarded as a favouring influence 
parece = oplepery of gold went abroad. Of the 
1 900,000 was withdrawn on January 17 for 
shipment, and more is expected to be withdrawn from 

day to day in the near future. 
— nen of the Government bond issue, ex- 
g to three months the time in which payments are 




















to be made, was construed favourably, as promising less 
trouble from tight money. ‘The dissolution of the 
syndicate, inasmuch as a considerable share of the loan 
had been subscribed for by individual banks and by large 
capitalists, was practically discounted several days before. 
It is generally believed that several large insurance and 
trust companies, a number of the larger banks at the 
more important centres, and a long Jist of the smaller 
banks will practically take up the loan, which will thus 
become, instead of a loan to a syndicate of banks or a 
popular loan, which was so much desired by some, a 
loan to a long list of individual banks and bankers. 

On the whole, the situation in Wall Street, as con- 
trasted with a week ago, shows a tendency in the 
direction of improvement. During the greater portion 
of the week prices of leading shares at the Exchange 
enjoyed a fair degree of activity through buying both 
here and at London. But purchases, in many instances, 
were supposed to be due to covering by bear opera- 
tors. Among railroad shares, Louisville and Nash- 
ville, and St Paul, in part through purchases at 
London, showed most strength, and there was a 
stronger feeling in Reading, now that reorganisation 
is in sight and the management of the road in the 
hands of J. Pierpont Morgan and Company and their 
associates. The promise of a conferenca of anthracite 
coal-road managers and presidents next week, in con- 
nection with the fact that the Morgan people are to 
dominate Reading, cannot fail to have a favourable in- 
fluence not only on the coal-road shares but on the market 
in general. Later in the week there was the natural 
reaction from the earlier advance in which Sugar and 
Distillers were leaders, the first on a rumour that 
there would be a 15 per cent. duty placed on raw sugar, 
and the second owing to the delay in the matter of the 
declaration of a dividend. 

The general trade situation throughout the United 
States contains two noteworthy favourable influences, 
a reaction in the prices of pig-iron and steel billets being 
the most important, while the other is the continued 
strength of the price of and increased exports of wheat 
each week. In other respects there are no material 
changes. business remains quiet in almost all lines, the 
exception being a moderately increased demand for cloth- 
ing, hats, boots and shoes. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 29. 

The private discount rate has fallen to 2} per cent., 
and it was thought in some quarters that the bank rate 
would be reduced. But the Bank yesterday declared 
that no change in the rate is to take place. Money for 
the monthly settlement was to be had at 3} per cent. 

Yesterday the report about Russian armaments and a 
project for the partition of Turkey created considerable 
excitement at first, but when the denial was given to it 
here, the market was firm again, and quotations rose 
higher than sober parties could have expected a week ago. 
Most of the improvement is due to the efforts of the 
joint banks and bankers to prepare the market for their 
coming issue operations. The public at large still keep 
out of the market, both as to cash and time opera- 
tions. The action of the great concerns also explains 
the sudden fall of rates and the smooth course of the 
monthly settlement. 

The returns of our foreign trade in 189 compare 


favourably with those for previous years, as will be seen 
from the following statement :— 








Million Marks. 


1895. 1894, 1493, 1892, 1891. 
TImports......... 4,092°4 ... 3,938°2 ... 3,961°7 ... 4,0185 ... 4,150°8 
Exports......... 3,310°7 ... 2,96!°5 ... 3,092°0 ... 2,954°3 ... 3,175°7 
Precious Merats. 
Million Marks. 

1895. 1894. 

Imports Sei leiieinmr dik aki letersi + sentinels 347 

SRE eR, BO kesarixee 90 


Two men-o’-war are said to have been ordered to the 


‘ coast of Venezuela to support the negotiations that have 
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been going on for a year; between the Foreign Office and 
the Government of Venezuela. They originate in the 
unwillingness of the latter to pay the subsidies and 
guarantees due to the Grand Venezuela Railway Com- 
pany. The latter is a concern under the patronage of 
the Disconto-Gesellschaft here, and the Norddeutsch 
Bank ir Hamburg (both banks are now united). The 
capital of the railway company was at first 10 million 
marks, but on February 1, 1894, it was increased to 25 
million marks, and the proceeds of the new shares went to 
the construction fund. The company and the lines 
are under German patronage; it was, and is, thought 
that they will help to further German trade. From the 
beginning the engineers of the company appear to have 
underestimated the expenditure required for the moun- 
tain line, Caracas-Cagua; but compensation for this 
would, it was thought, be obtained in the cheaper 
expenditure upon the line situated in the plain between 
Cagua and Valencia. The concession for the latter 
line, for which the Venezuelan Government had 
given a guarantee, was bought from an English con- 
cessionaire who had got into financial difficulties; 
the conditions of the purchase were advantageous to 
the company. The latter hoped at that time, when 
the traflic on the line Caracas-Los Teques paid well, 
that after the connection of the capital of Caracas 
(90,000 inhabitants) with the town of Valencia (50,000 
inhabitants), the Government guarantee could soon be 
dispensed with, and that the company would flourish cn 
its own receipts. 


Caracas-Valencia, 180 kilometres, was ready. Most 
favourable views of the future were taken when 
President Crespo took up the reins of govern- 


ment. A year later the company admitted their 
disappointment. The undertaking had failed to cover its 
expenses, and the company held the Government of 
Venezuela responsible for the full amount of subsidies up 
to December 31, 1894. It is expected that the inter- 
vention of the Foreign Office will settle the business. 

In regard to the projected Chinese loan, it is stated that 
the negotiations were at one time very nearly broken off, 
but that they are at present in good progress, though it 
is added that the total amount of the loan (originally 
assumed to be 16 millions sterling) will be much smaller 
than it was first stated. 

Federal and provincial governments, municipalities, 
and other corporations are preparing to raise 3 and 34 
per cent. loans, the total amount of which may be stated 
in round figures, at about 30 miilion marks. 

Concerning the rumours about an agreement among 
the Powers as to the protection of private property on 


| the sea in time of war, it is stated now that no such 
| agreement has been arrived at, and that the chances of 


its being reached are even less than they were at the time 
when Count Caprivi made the last attempt. 

The receipts of the Prussian railways for the period 
April 1st to December 31st are recorded thus :— 





Per 
Kilometre. 
Marka. Marks, 
DI: - 5 cis vinaueroaoene 789,563.000 ...... 29,275 
DEGED «.. snsnissskbesuastetenaun 752,535.710 _...... 28 401 
Increase, 1595 .. 37.087,200. — ...2. S74 


The pig-iron production in Germany and Luxemburg 
for the year 1895 amcunted to 5,788,793 tons, against 
5,559,322 tons in 1804. 

Reports fromm the coal trade mention a slackened 
business in coal used for fuel, whereas the trade in coke 
is animated. The iron trade reports in a favourable 
strain for most departments; makers of wire are medi- 
tating an advance of prices. 

Reports on shipbuilding in this country in 1895 state 
that ships of 101,402 registered tons were built, against 
117,621 tons in 1894. This isa considerable advance 
ascompared with 1892, with but 48,208 tons, and 1893, 
with 66,474 registered tons. The report does not 
include the ships built in the Government yards, 
but does included the war ships built in private yards. 

The Convention of jute manufacturers have decided 
to reduce production by 5 per cent. for yarn and 2} per 
cent. for textures. 


On February 1, 1894, the whole line, | 








The confectionery trade is slow, particularly to 
England. The prosperity of the cotton-spinning and 


weaving trade is cause for the starting of a number of 
new large concerns in Saxony, Rhineland, and West- 
phalia. 

The Chamber of Commerce in Dresden has published a 
report on the commercial relations between Germany and 
Russia, which sets forth that—1. During the first year 
of the new treaty’s existence the exchange of goods between 
both countries rose by 57 million roubles, and came up 
to the amount of the Anglo-Russian commerce. 2. The 
treaty brought the greatest benefit to Germany, since 
her exports to Russia are neirly four times larger than 
the Russian exports to Germany. Apart from Sweden 
and Switzerland, no European country has as good a 
balance of trade with Russia as Germany has. 3. The 
sale of German goods to Russia during the first year of 


_ the treaty was 42 million roubles larger than during the 


year of the tariff-war. 4. Though nearly all other 


| countries have the benefit of the reductions in the Russian 


tariff, Germany has reaped the greatest advantage, since 
her share in the exports to Russia (42 million roubles) is 
larger than the exports of all the other Huropean 
countries together (30 million roubles). 

Tae Federal Council has declined to issue invitations 
for an International Monetary Conference. 

The Deutscher Oekonomist has compiled the following 
statistics as to the foundation of new companies in the 
following years :— 


Capital in Share:. 





Number Average 

of New per 
Companies To‘al, Company, 

Founded Mitlion Million 

Year in the Year. Mark’. Marks. 
RE do ivnnca cucauads 161 -> 3) Se 1°56 
ER ldeesuace entasaiaces ; ane yy ere 6°06 
1893 ae i: Seon O'sl 
SP aa cisscvecdenseunes 127 Se GS? ceca: 0°63 
BP aksc si tiwskSerunteke ae 90°24 0°56 
|) ee rears ae (i Soar 1-16 
Rtbesticsdstiannibanel Re 40254 —ceees. 1:12 
Ris wkivenoaninitcote ation a Se | See 1-05 
| _ TER DM | ee 12841... 0°76 
Re aracdecs teveesenskad Baw. sdoess ger eee 092 
BOD ev intinvcretaasersen TO sevess SOT}: aaa 076 

AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 28, 
The Stock Exchange of this city has again improved 
during the past week, and the prices of almost all 
securities have continued to rise, the shares of banks and 
railways, with but a few exceptions, very considerably. 
The money market is also improving, and the Austro- 
Hungarian Bank has lowered its rate of interest by 4 
per cent. The directors of the Bank have published 
their accounts for 1895. The figures of the net profits 
prove more than anything else that the Austro-Iungarian 
Bank is moving in a perfectly sound direction. 
More or Less 


1895 than 1894. 
Ficrins. F lorins. 
Profits from discounts ............-..+ 7,078,033... + 951,709 
* gy "Basis incevtoaves Vaeaeee 1692,531 ... + 294,639 
- » Morigageloans......... I,09),981 .. + 61,569 
ss »  bil's of exchange and 
cheques .......... ove 152,270 ... + 10,989 
Income from reserve fund... ........... 627,033 — 69,357 
sdadiiakni ca entbeadieee casket? 887,017 as 


Divers profits 


1) 509,123 


+ 1,056, 167 
The expenses are — 
Mors or Lesa 


189%, than 1994, 

Florine. Fiorins. 

For the expenses of the administration 2420602 ... + 376,667 
For printing D0tes ..........sccecereeeecesees 377,965 ... + 12,525 
Tax for no‘es exceed'ng contingeat 193429 ... + 194,299 
Taxesand imposts ..... ....... sueuieniiish S : SRR = acd 3 37,908 
Total CRRORIOD i o.c0sciccccnesccchinnsiins 4,423,442 ... + 622,401 


Total cf receipts .......06....ccceeeecees 11,509,128 + 1,056,067 


—— mc 


Net profits 7,085,635 ... + 438,666 


Out of these net profits the shareholders are to have a 
dividend of 44 fl 20 kr, or 7:367 per cent., and for this 


TePP eee eT ete eee eee? 
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the nature of an actual popular loan would have 
resulted. This is true, if for no other reason than 
because of the novelty it would have presented to the 
American people, and it is almost as certain as anything 
can be known in advance, that under similar conditions 
to those outlined thousands of small investors and 
depositors in savings banks would have been glad to 
purchase a $50 Government bond, or a bond for four or 
five times that sum. 

The “ failure” of the syndicate, as it is often referred 
to, implies a misapprehension of the facts. The syndi- 
cate dissolved, not from inability to carry out its part of 
the proposed contract, but because of the apparent lack 
of need for its services. Mr. Morgan and his colleagues, 
as he explained ina letter addressed to the President, 
stood ready to supply the Treasury with 11,500,000 
ounces of gold, amounting in value to about $200,000,000, 
under the terms of the contract between the Treasury 
and the syndicate in February, 1895. But the un- 
| instructed or wilfully perverse saw only a profit to the 
syndicate inthe arrangement. More than that, they saw 
the profit through the small end of the opera glass, 
thereby magnifying it several times. They failed utterly 
to perceive an advantage to the Treasury or to the money 
market, or to international exchanges in a small army of 
international bankers standing shoulder to shoulder to 
| endorse the credit of the Treasury and supply its demands 

for gold at a moment's notice. For that matter they 
attacked the syndicate because it proposed to “‘ guarantee 
the credit” of the Government. Such an act on the part 
of any group of bankers was presumption itself! This 
sort of editorial writing, you will understand, is for the 
exclusive consumption of those whom time or circum- 
stances have prevented from thinking intelligently for 
| themselves. 

As a lie invariably travels faster than a correction, it 
is impossible for explanation to reach those into whom 
the editorial demagogues have pumped so much perver- 
sion. This class of misrepresenters, voluntary or other- 
wise, have not learned, apparently, that it was necessary 
some one should guarantee the credit of the United 




















material wealth in the United States, of any falling off 
in the volume or value of its resources, or lack of ability 
or good faith on the part of its merchants, manufacturers, 
and financiers. The credit of the Treasury and of the 
country has been impaired, and is still suffering because 
of the unwillingness of Congress to supply remedial 
financial legislation. It is, of course, a great deal to 
expect that among 400 or 500 Congressmen and Senators, 
a large majority of them shall be intelligently con- 
versant with the history of the finances of the United 
States and other leading countries, and it now seems 
more than ever likely that radical legislation by Congress 
in the direction of sound currency in the United States 
is improbable in the near future. 

_ These conditions have produced a peculiar situation 
in the exchange market. Gold has been crossing the 
Atlantic in opposite directions. Nearly $5,500,000 in 
gold was received here this week, and $2,750,000 sent 
abroad. This seems all the more anomalous when it is 
explained that the transactions in gold in both direc- 
tions were profitable. Gold came into the country from 
abroad owing to the small premium offered, due to the 
demand for gold not in the Treasury, in order to sub- 
scribe for bonds. It will confirm all that has been here 
written about the condition of the Treasury, and the 
improbability of its obtaining real or permanent relief 
without radical legislation, when it is added that some 
of the gold which came in was in the United States 
Treasury packages, and had notbeen opened while abroad. 
The demand for bills has been fair, but the supply has been 
small, which has kept exchange rates well up to the point 
at which shipments were profitable. It was a matter 
of some surprise, and is regarded as a favouring influence 
that so small an amount of gold went abroad. Of the 
total, about $1,000,000 was withdrawn on J anuary 17 for 
shipment, and more is expected to be withdrawn from 
day to day in the near future. 


The modification of the Government bond issue, ex- 

















tending to three months the time in which payments are 





States Treasury, though not because of any lack of | 




















to be made, was construed favourably, as promising less 
trouble from tight money. ‘The dissolution of the 
syndicate, inasmuch as a considerable share of the loan 
had been subscribed for by individual banks and by large 
capitalists, was practically discounted several days before. 
It is generally believed that several large insurance and 
trust companies, a number of the larger banks at the 
more important centres, and a long list of the smaller 
banks will practically take up the loan, which will thus 
become, instead of a loan to a syndicate of banks or a 
popular loan, which was so much desired by some, a 
loan to a long list of individual banks and bankers. 

On the whole, the situation in Wall Street, as con- 
trasted with a week ago, shows a tendency in the 
direction of improvement. During the greater portion 
of the week prices of leading shares at the Exchange 
enjoyed a fair degree of activity through buying both 
hereand at London. But purchases, in many instances, 
were supposed to be due to covering by bear opera- 
tors. Among railroad shares, Louisville and Nash- 
ville, and St Paul, in part through purchases at 
London, showed most strength, and there was a 
stronger feeling in Reading, now that reorganisation 
is in sight and the management of the road in the 
hands of J. Pierpont Morgan and Company and their 
associates. The promise of a conferenca of anthracite 
coal-road managers and presidents next week, in con- 
nection with the fact that the Morgan people are to 
dominate Reading, cannot fail to have a favourable in- 
fluence not only on the coal-road shares but on the market 
in general. Later in the week there was the natural 
reaction from the earlier advance in which Sugar and 
Distillers were leaders, the first on a rumour that 
there would be a 15 per cent. duty placed on raw sugar, 
and the second owing to the delay in the matter of the 
declaration of a dividend. 

The general trade situation throughout the United 
States contains two noteworthy favourable influences, 
a reaction in the prices of pig-iron and steel billets being 
the most important, while the other is the continued 
strength of the price of and increased exports of wheat 
each week. In other respects there are no material 
changes. business remains quiet in almost all lines, the 


exception being a moderately increased demand for cloth- 
ing, hats, boots and shoes. 





GERMANY, 
(FROM OUR OWN CORRESPONDENT.) 


Berry, January 29. 

The private discount rate has fallen to 2? per cent., 
and it was thought in some quarters that the bank rate 
would be reduced. But the Bank yesterday declared 
that no change in the rate is to take place. Money for 
the monthly settlement was to be had at 3} per cent. 

Yesterday the report about Russian armaments and a 
project for the partition of Turkey created considerable 
excitement at first, but when the denial was given to it 
here, the market was firm again, and quotations rose 
higher than sober parties could have expected a week ago. 
Most of the improvement is due to the efforts of the 
joint banks and bankers to prepare the market for their 
coming issue operations. The public at large still keep 
out of the market, both as to cash and time opera- 
tions. The action of the great concerns also explains 
the sudden fall of rates and the smooth course of the 
monthly settiement. 

The returns of our foreign trade in 189 compare 


favourably with those for previous years, as will be seen 
from the following statement :— 





= —Million Marks. 
1895. 1894, 1493. 





1892. 1891. 
Imports......... 4,092°4 ... 3,938°2 ... 3,961-7 ... 4,018.5 ... 4,250°8 
Exports......... 3,310°7 ... 2,962°5 ... 3,092°0 ... 2,954°3 ... 3,175°7 


Precious Merats. 
Million Marks. 


1895. 1894. 
Imports qvnnnenesnndndeatekSeninstidinish ae 347 
EN sdastncesinietitcedscakes 1055 ......... 90 


Two men-o’-war are said to have been ordered to the 


‘coast of Venezuela to support the negotiations that have 
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been going on for a year; between the Foreign Office and 
the Government of Venezuela. They originate in the 
unwillingness of the latter to pay the subsidies and 
guarantees due to the Grand Venezuela Railway Com- 
pany. The latter is a concern under the patronage of 
the Disconto-Gesellschaft here, and the Norddeutsch 
Bank ir Hamburg (both banks are now united). The 
capital of the railway company was at first 10 million 
marks, but on l’ebruary 1, 1894, it was increased to 25 
million marks, and the proceeds of the new shares went to 
the construction fund. The company and the lines 
are under German patronage; it was, and is, thought 
that they will help to further German trade. 
beginning the engineers of the company appear to have 


underestimated the expenditure required for the moun- | 


tain line, Caracas-Cagua; but compensation for this 
would, it was thought, be obtained in the cheaper 


expenditure upon the line situated in the plain between | 


Cagua and Valencia. The concession for the latter 
line, for which the Venezuelan Government 
given a guarantee, was bought from an English con- 


cessionaire who had got into financial difficulties; | 
the conditions of the purchase were advantageous to | 


the company. The latter hoped at that time, when 
the traflic on the line Caracas-Los Teques paid well, 
that after the connection of the capital of Caracas 


(90,000 inhabitants) with the town of Valencia (50,000 | 


inhabitants), the Government guarantee could soon be 
dispensed with, and that the company would flourish cn 
its Own receipts. 


Caracas-Valencia, 180 kilometres, was ready. Most 
favourable views of the future were taken when 
President Crespo took up the reins of govern- 
ment. A year later the company admitted their 


disappointment. The undertaking had failed to cover its 
expenses, and the company held the Government of 
Venezuela responsible for the full amount of subsidies up 
to December 31, 1894. It is expected that the inter- 
vention of the Foreign Office will settle the business. 

In regard to the projected Chinese loan, it is stated that 
the negotiations were at one time very nearly broken off, 
but that they are at present in good progress, though it 
is added that the total amount of the loan (originally 
assumed to be 16 millions sterling) will be much smaller 
than it was first stated. 

Federal and provincial governments, municipalities, 
and other corporations are preparing to raise 3 and 3} 
per cent. loans, the total amount of which may be stated 
in round figures, at about 30 miilion marks. 

Concerning the rumours about an agreement among 
the Powers as to the protection of private property on 
| the sea in time of war, it is stated now that no such 
} agreement has been arrived at, and that the chances of 
its being reached are even less than they were at the time 
when Count Caprivi made the last attempt. 

The receipts of the Prussian railways for the period 
April 1st to December 31st are recorded thus :— 





Per 
Kilometre. 
Marka. Marka. 
EEE, Pee em srg 789,563 000 ... 29,275 
BOE | icc cinencnsncandattewies 752,535,710 ...... 28 401 
Increase, 1595... ... 7,027,290 _...... S74 


The pig-iron production in Germany and Luxemburg 
for the year 1895 amcunted to 5,788,793 tons, against 
5,559,322 tons in 1824. 

Reports from the coal trade mention a slackened 
business in coal used for fuel, whereas the trade in coke 
is animated. The iron trade reports in a favourable 


strain for most departments; makers of wire are medi- | 


tating an advance of prices. 

Reports on shipbuilding in this country in 1895 state 
that ships of 101,402 registered tons were built, against 
117,621 tons in 1894. This is a considerable advance 
ascompared with 1892, with but 48,208 tons, and 1593, 
with 66,474 registered tons. The report does not 
include the ships built in the Government yards, 
but does included the war ships built in private yards. 

The Convention of jute manufacturers have decided 
to reduce production by 5 per cent. for yarn and 2} per 
cent. for text ares. 


From the | 


had | 


On I'ebruary 1, 1894, the whole line, | 


The confectionery trade is slow, particularly to 
England. The prosperity of the cotton-spinning and 
weaving trade is cause for the starting of a number of 
new large concerns in Saxony, Rhineland, and West- 
phalia. 

The Chamber of Commerce in Dresden has published a 
report on the commercial relations between Germany and 
| Russia, which sets forth that—1. During the first year 
of the new treaty’s existence the exchange of goods between 
both countries rose by 57 million roubles, and came up 
to the amount of the Anglo-Russian commerce. 2. The 
treaty brought the greatest benefit to Germany, since 
| her exports to Russia are nearly four times larger than 

the Russian exports to Germany. Apart from Sweden 
and Switzerland, no European country has as good a 
balance of trade with Russia as Germany has. 3. The 
| sale of German goods to Russia during the first year of 





| the treaty was 42 million roubles larger than during the 
|year of the tariff-war. 4. Though nearly all other 
| countries have the benefit of the reductions in the Russian 
| tariff, Germany has reaped the greatest advantage, since 
2 million roubles) is 

larger than the exports of all the other European 
countries together (30 million roubles). 
| The Federal Council has declined to issue invitations 
| for an International Monetary Conference. 

The Deutscher Oekonomist has compiled the following 
statistics as to the foundation of new companies in the 
| following years :— 


| her share in the exports to Russia (4 





Capital in Share:. 





Number Average 

of New per 
C>mpanies To‘al, Company. 

Founded Million Million 

Year in the Year, Mark-. Marks, 
1895 161 2.0 48 1:56 
BO ried aan Aceugeknane 92 fa G06 
1593 arene lx. 2eo™* 0'S1 
Pe iciascctonsintiimants era i. 0°63 
Ba italocéenssbomieue BO “eeeisy nh ee 0°56 
Bisa cigereasdWaeeeees SEO. sé0ces BTO9D — .e ace 1°16 
Ce aa BNZ54 saves 112 
ree ee ere ol arr 1°05 
BONE Secey. vekuscecnmusins |. as ) og: errr 0-76 
Dc sncvipaens sanenses |) > aren 10394 092 
ROOT Seicisiavcaune 40 Seonne og 076 

AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 28. 
The Stock Exchange of this city has again improved 
during the past week, and the prices of almost all 
securities have continued to rise, the shares of banks and 
railways, with but a few exceptions, very considerably. 
The money market is also improving, and the Austro- 
Hungarian Bank has lowered its rate of interest by 4 
per cent. The directors of the Bank have published 
their accounts for 1895. The figures of the net profits 
prove more than anything else that the Austro-Hungarian 
Bank is moving in a perfectly sound direction. 
More or Less 


1595 than 1894. 
Ficrins, Florins. 
Profits from discounts ................+ 7,078,033 + 951,709 
gp OI isan ciretpctet stone 1 692,531 + 294,639 
a » morgage loans ........- 1,09) 941 + 61,569 
a »  bil's of exchange and 

cheques .......... a 172,270 + 10,989 
Income from reserve fund... ........... 627,032 — 69,357 

Divers profits ....0.:0-ceceecereeeeeceneees $87,017 ies 


1) ,509,123 


+ 1,056,167 
| The expenses are — 
Mors or Less 


1895, than 1894. 

Florine. Florins. 

| For the expences of the admiaistration 2,520 602 + 376,667 
For printing motes ..........:.:e-ssseeereeees 377,965 + 12,525 
Tax for no‘es exceed'ng contingeat 193 429 + 194,299 
Taxesand imposts ..... ...... sneneuiitiinpie 1,023,443 + 87,908 
Total SPONGES. 6. .00ses cocvnsscnctseuseee 4,423,442 . + 622,401 
Total cf receiges ......000...ssecserseses 11,509,128 + 1,055,067 

Wek WONG 5... ccesnessacs son sdncie 7,085,635 ... + 433,666 


Out of these net profits the shareholders are to have a 
dividend of 44 fl 20 kr, or 7367 per cent., and for this 



































ert) ae 











‘ 
q 
: 4% 
4 
1 4 
q 
- 
° 
f 
a 


aa 

















142 THE ECONOMIST. 


[February 1, 1896. 





103,248 fl are given to the pension fund, and 13,451 fi | 
are carried over to the new account. Last year a divi- 
dend of 42 f190 kr was paid. The total transactions of | 
the Bank during 1895 amounted to 2,532 million florins, 
against 2,311 millions in 1894. Discounts reached an 
a:nount which has never before been attained. The | 
total of discounts was 1,250°-4 million florins, against 
1,076°1 millions in 1894. The rate of discount was 4 per 
cent. during 255 days, and 5 per cent. during 110 days. 
The last returns of the Bank again show that coin and 
bullion have inereased by 5,314,351 fi. The total 
amounted to 383,221,262 fl, of whick 250 millions were 
gold, 6,577,995 fl gold bills and 127 millions silver. The 
amount of note reserve exempt from the tax is at 
present 40 millions. In the course of three weeks 7174 | 
inillion florins of notes have returned to the Bank. 

The Austrian Credit Anstalt has reduced the rate of 
allowance on deposits, for which ninety days’ notice must 
be given, from 34 per cent. to 3 per cent. It is imagined | 
that the dividend of this bank will amount to 19 florins 
for 1895, whereas it has hitherto averaged 14 florins. 
Other institutions, as the Northern Railway, the 
Prague Iron Works, and the Brown Coal Mines, 
are more prosperous than the low quotations of their 
shares would lead one to suppose. 

The shipping returns of ‘Trieste at last show some 
| improvement. The number of ships that arrived during | 

1895 was 16,158, with 3,519,939 registered tons, against 
14,876 ships, with 3,289,919 registered tons in 1894. In 
the total number of ships, there were 5,923 Austrian, 
with 1,079,078 registered tons ; 1,742, with 307,812 regis- 
tered tons were Italian; 198, with 260,561 registered 
tons were English ; and 123, with 50,425 registered tons 
were Greek. r, 


dividend the sum of 338,985 fl will be required. | 




















—_ in. 
m . ° ‘ , ° 

The price of sugar has risen very considerably in the 
last few days. Raw sugar to be delivered in April rose 
to 15 fl, and the November-December delivery to | 
14 f110kr. Most qualities rose by 75 kr per double ewt. 
The cause of the improvement in the price is the un- 
favourable news from Cuba. 

In Budapest 


the municipality a few days ago voted 
| the emission of a loan of fifty million florins at not more 
|| than 4 per cont. interest. The Government will be 
|| requested to grant the city exemption from the usual 
taxes levied upon such an emission. 

» The Agricultural Department in Austria has published 
an interesting tat le of the results of the harvests of the | 
last five years in the five important kinds of corn. This 
table only comprises the harvests of Austria, not those of | 
Hungary. 





Hanrvests (in Millions of Double Cwts), 














? i:95. 1894 189%. 1892, 1891. 
| eS ae a ee aa ee 
| pp Rea 165 ... 210 ... 19°4 ... 210... 17°0 
Pe | eee Dee fy ae eee! 
SID ncsees crsrcreveres 10S ace 27S ne 199 ... 101 ... 179 | 
| NE idk a oe... 06... 40... 86... 86 
te a a & 2s anes 
637 ... 685 ... 606 ... 717 ... 626 
The Vienna City railway, which is now being built, will | 
| require 126,440 ewts of rails. Only one-third of the | 


total quantity will be needed in 1896, the rest in 1897. 
| 





| BOOKS RECEIVED. 
Poor's Directory of Itailway Officials. November, 1895. 
(New York) H. V. and H. W. Poor. (London) 
_Etingham Wilson and Co. 
Social Questions of To-day. Modern Civilisation in Some | 
of ts Economic Aspects. By W. Cunningham, D.D. 
(London) Methuen and Co. | 
—_—_—_— 
NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follow :— 


Capital Applications. 





Companies, the Public 


Amount previously subscribed 1,165,000 


» Thereon, Liability, 
£ £ 
Issues of the werk— 


£ 
- 2,901 375 














$9006 cawiwatgnschsdenuere oo oe SRG .. ee -» 135,000 


} 
Nominal | 
Capital Amount First 
of New Offeredto Payment Further | 


i rz £ £ 
London, Brighton, and 8. Coast £ 7 
Rail. Ord. Stock, at 155 % ges a 1,028,000 .. ee .. 1,028,000 
stings (Boro’ of) Harbour 
“ienie: B ., 102 ae a 204,000 .. 10,000 .. 194,000 
}. Simonds (Brewery) 4 , 
. same an ‘105 peat pied ‘ig 157,500 .. 15,000 .. 142,500 
| Di d ley (Ceylon) Tea, £5 
— _ . r 7 ee sind . "500,000 .. 119,000 .. +5950 .. 118,050 
Eagle Lamp (L.).....-.+.- ——— 9,000 4,* ae .. : 6,750 
North-Eastern * Consols,” at 150%... .. 2,062,500 .. Res . .2,062,500 
J ‘owl and Co., Leeds os 
gE meet 4 "Del my at 105 a -. BOR. «x 10350 .. 96, 825 


Wipiwer) tt & Deb. Stock pe 170,000 .. 90,000... 4,500 .. 85,500 
Indian Midians allweysSt % . sunane 13,00 
pelines (We A). ; ” sans 126,000 .. 80,000 .. 20,000 .. 60,009 
BOB TWA) a ee... ae. .. ~ 
1,501,000 .. 4 207.925 .. 145,550 .. 4,152,975 

Total offered for subscription to date Total offered for subscription for 





ite whole year— 

SOD 5 caus dgevbndnactes 7,199,300 Rea 
eet palidels eae .. 9,860 193 it eusesces | SD 
| EN Sach pie SORES Sem 2,038,298 RE e co cancieke obbb% 49,141,188 
aS a: rere 81,137,100 
1892 . 14,508,500 RAS ee 104,594,977 


We have received the following prospectuses :— 

“Bamboo Queen” and “Reward” Mines.—This com- 
pany acquires from the Pilbarra Goldfields, Limited, 
several gold mining leases, forming altogether a com- 
pact property of about forty-one acres, situated on the 
Pilbarra Goldfields. The prospectus states that since 
the vendors took over the ‘‘ Bamboo Queen” Mine the 
property has yielded 589 ounces of gold from 340 tons 


of ore. The report of Mr. Pearse, J.P. for the district, 


quoted in the prospectus, states that the ‘ Bamboo 


' Queen ” possesses all the indications necessary for per- 


manency and richness. The company starts with a 
capital of £126,000, in £1 shares, of which 40,000 shares 
are taken by the vendors in part payment of the 
purchase money. ‘This is fixed at £96,000, and the 
balance is to be taken as to £6,000 in cash, and £50,000 
in casa or shares at the option of the directors. There 
will remain £30,000 available for working capital, of 
which £24,000 are included in the present issue, and 
£6,000 are to be held in reserve. 

Hastings Harbour Commissioners.—The Corporation of 
Hastings has nominated four of its members to act as 


Harbour Commissioners, who are authorised to make an 


issue of £200,000 Four per cent. First Mortgage bonds 
for constructing and equipping the Hastings Harbour 
Works. ‘The bonds are secured by a first charge on the 
whole of the undertaking of the Commissioners, including 
the existing works constructed by the Hastings Corpora- 
tion, and also by a lease of a portion of the foreshore. 
The prospectus states that the total quantity of goods 
brought into Hastings last year is estimated at about 
450,000 tons. One-third of the amount charged at the 
average rates authorised by the Act will produce a 
gross income of £12,330 per annum for goods alone, 
besides the dues on vessels, wharfages, &c., &c., which 
will no doubt produce a large addition to this sum. 
The income from ground and other rents, to be created in 
respect of wharves, docks, and buildings, on the fore- 


‘shore lands, will be an additional source of revenue. 
|The bonds are offered for tender at a minimum price of 
102 per cent., and tenders must be delivered by 2 o’clock 


p.m. on Monday next, February 3rd. 


Indian Midland Railway Company.—The company 
announces an issue of £250,000 Two and a-Half per cent. 





debentures, guaranteed by the Secretary of State for 


India in Council. The debentures will bejto bearer, and 
will expire on December 31, 1902. They are offered for 
tender at the minimum price of 984 per cent., and tenders 
must be delivered by noon on Friday, February 7th, at 
the company’s offices, 48 Copthall avenue, F.C. 

John Fowler and Co. (Leeds).—The Law Debenture Cor- 
poration invite subscriptions for an issue of £200,000 4 per 
cent. First Mortgage debentures at the price of £105, or 
in exchange for existing 4} per cent. debentures of John 
Fowler and Co., Limited. A schedule given in the pros- 
pectus of the company’s assets on which the issue will be 
secured, shows that they are valued at £735,509, while 
Messrs. Price, Waterhouse and Co. report that the profits 
of the business for a number of years have ranged from 


| £33,483 to £43,008 in the last year. The interest on the 


} . . 
tae gee debentures will require £8,000 per annum. All the shares 
oe 4% Pref. Stock, at 


are held by members of the late firm of Jobn Fowler 
and Co., and their representatives or friends. 
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W. H. Brakspear and Sons.—This is an issue of — —— 


£90,000 43 per cent. First Mortgage Debenture stock, 
secured by a trust deed on the freehold brewery premises 
at Henley-on-Thames, and 83 freehold and 11 leasehold 
public and beer-houses, and by a floating charge over 
the assets of the company. These are valued at £157,948, 
exclusive of £10,000 of the present issue to be held for 
the purchase of or loans on new properties. The business 
has b-en converted into a limited liability company to 
facilitate certain family arrangements, and the whole of 
the shares will be taken by the vendors in part payment 
of the purchase money. Messrs Kemp, Ford, and Co. 
certify the profits for the last five years, and the average 
is nearly £10,000, whereas the interest upon this issue 
of debenture stock will require only £3,825 per annum. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
| ——-Receipts. ——~ ; -—-Receiets.—~, 


Estimate |Apl. 1,’95,|Apl. 1,°94,, Week ; Week 
or | to oO Ended | Ended 
the Year} Jan. 25, Jan. 26, | Jan. 25, | Jan. 26, 


j 
' 


to Liabilities 
ve| Bank Rate. 


| 

Gold - Securities 

B3 in from |Cireulation in 

Date, Ovin and] abroad, or} (excluding Deposits Banking | Reserve. 
| Bullion.| out for Bank Post Depart- 

Export. Bills). } ment. 


eserve | 


2 
. 


of I 


| 
— — | 
18. | £ £ £ GR CET SS GH He + 
Nov. _6/40,902,644] 491,000 out} 26,237,005 54,056,506, 40,430,277|31,465,639, 58 |4 
13/40,947,768} 5,000 in} 25,907,965 (54,613,137) 40,571,248)51,839,803) 584)— 
20/41,540,043] 271,000 in] 25,469,355 56,958,253) 41,879,591) $2,870,688] 573\— 
27;42,605,331| 779000 in| 25,997,595 57,028,016 40,916,481'33,907,736| 593;— 
Dec. — 4/44,338,765]1,908,000 in} 25,815,040 |58,145,957| 40,612,387/ 55,323,725] 603)— 
11) 44,724,581} 449,000 in} 25,565,960 58,980,940) 40,787,821)55,958,621} 603)-— 
18)44,576,535| 229,000 in| 25,720,120 |59,222,167) 41,319,034/35,656,415} 603!— 
24/43,652,321{ 32,000 out} 26,274,190 57,949,225, 41,551,949 54,158,131) 584) 


1896. | | 
Jan, 1/44,960,056} 737,000 in| 26,468,425 66,460,839 48,922,039 35,291,631) 53 | 
8/45,531,811} 133,000 out} 25,979,865 60,022,577) 41,645,676/ 56,551,946} 604)— 
15/46,052,705} 282,000 out} 25,780,000 '60,722,826) 41,705,267 57,072,703; 604 — 
22/47,696,381} 892,000 in| 25,525,500 '62,558,758) 41,414,780\59,172,881| 624 — 
29'48,314,279 95.000 inl 25 29R6.090 87957976) €t TR’ » Ge om vy 4h 














Subjoinea 15 OUE UsUsl bUUie, BilsiUdlug & Usuipatauws vi @ Vb OO 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back, viz :— 


At corresponding dates | Feb. 3,| Feb. 1, | Jan. 31, | Jan. 30, | Jan. 29, 





1895-6. | 1896. | 1895. 1896. | 1895. with the present week. 1886. | 1895. 1894. 1895. 1896. 
fet ee Bis or ws , c f e | ¢ | Circulation (excluding Bank, ’ Anal ee £ £ £ - 
J } - | post bills)................] 24,413,035) 25,377,140) 24,737,550; 24,926,845) 25,286.05 
ee” BO eT eee aoe) earooo! ser gou | Public deposits »2.12221112.] 4,028,555, -1/951/411, 6,303,818) 6,542,966) 10,589,781 
events lee pe AA ee 990,000) 22,428, 620, rood | ’ Other deposits ............| 25,455,600) 30,089,368 29,458,851) 35,761,450) 52,367,495 
NE EIS EP See 15,800,000; 15,567,000 11,609,000 402,000; 360,000 


Land Tax and House Duty} 2,470,000 885,000 870,000, 170,000 190,000 | 
Property and Income Tax} 15,530,000) 7,953,000 7,695,000} 958,000) 1,078,000 | 


Government securities 
Other securities 


| 13,746,615, 11,255,983) 8,960,517) 12,877,309 14,682,555 
20,441,927, 24,879,546) 25,554,840 17,515,061, 26,495,812 


' | Reserve of notes and coin. .| 13,378,895, 17,095,051! 19,759,096) 27,819,875, 39,828,229 
ae SO ae Fo oreo ae etn cinco! 122-008 | Coin and bullion ..........| 22,041,928) 26,022,191) 28,025,346) $5,946,720, 48,514,279 
Crown Lands.............. 415,000| 365,000, 325,000; 40,000, .. | Proportion of reserve to) = a aN . y 
Interest on Purchase Mone | } | NO von ocdonnes anes x | 454% 484% 54a % 694% 634 X% 
of Sues Canal pepo | Bank rate of discount. .... .} 3% | 25% 25% 2% 2% 
Sardinian Loan, &c. ....| _ 687,000) 689,52) 412,977). reer y wide oes ae oh at oll | hte 
“ae : eee pone rane y ‘cr ne *rice of Consols* .......... | 00} Bis 9345 

Miscellaneous ............ 1,550,000 1,512,221 1,495,500 55,000) 6,500 Price of silver peroz ...... 464d 38 id 30, 4d 27 yd SO}d 








~cat | ‘ \ | Average price of wheat ... 294 7d 265 4d 268 id 204 9d 263 1d 
Total Receipts .... | 96,162,000: 77,411,745 71,242,477, 2,854,000) 2,642,500 Exchange on Paris (short). .| 25.16}-21}) 25.03.1124) 25.174-224) 25-16}-214) 25.20-25 
EXPENDITURE. — Amsterdam (short)..; 12.1-2 124-2 } 214-25) L2-Ly-2h 5 12.2 3 
; = — Hamburg (3 months)) 20.52-56 | 20.50-54 | 20.5965 | 20.52.56 | 20.60- 
Clearing-house return... ./ 130,697,000) 147,722,000) 135,952,000) 108,228,000 116,375,000 


{ 
| Total Issues out of the Exchequer 
Estimate | to meet Payments from. 


for 


Ended | Ended 
| Jan. 25, | Jan. 26, | Jan. 25, | Jan. 26, 
| 1896 1895, 1896. 1895. 





£ £ £ 

Permanent Charge of Debt | 25,000,000) 22,491,975, 21,610,719, 1,050,000 77,465 

Other Consolidated Fund| 1,625,000} 1,467,819 1,508,214 “e eo 
Services | | } | 

Supply Services .......... 69,621,000! 54,702,171, 55,636,790, 1,261,000, 928,000 


| 96,246,000) 78,661,965! 76,755,723) 2,311,000) 1,005,465 


£ 


+ 
Balances Bank of England ....... ..| 4,431,306) 859.0 26 


Do Bank of Ireland ................... 419,659 340.6 50 | 








————--s The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 





* 


New 2j per Vents.—Goschens. 
The amount of the * uther deposits,’ compared with the “ oth 


the Year |Apl. 1, °95, Apl. 1,'94,) Week | Week | securitios,” showed in 1886 an excess of £5,011,675, in 1893 an 
1895-6. to | to 


| excess of £5,209,822, in 1894 au excess of £4,205,991, and in 1895 
| an excess of £16,246,389, In 1896 there is an excess of £25,873,683., 
| In 1593 there was a slight harderiog of rates, due to the revenue 
| collections, but the position was so strong that, except for a slight 
| uncertainty as to foreiga demands for gold, the prospect was for a 
| return to easy rates. On the Siock Nxchinge the t ne was rather 
| flat, the waek’s dividead daclacatious having scarcaly reached 

| expectations, while a report of the illness of the King of Spain and 
tome doubts as to the Portuguese settlement led to a dulness in 
| those securities. lrench and Kussian issues were strong. 

In 1394, at the corrasponding period, the Bint rats was moved 
down from 3 to 24 per cont., an operation which was fully justified 
by the strength of the Bank's yosition. The market rate, however, 
remained firm, three months’ bills being 24 per cent., or only } 
| balow the official standard. On the Stock Exchange business was 
| very quiet, though Home Kails had improved on the Great Northern 

dividend declaration, which rather exceeded expsctations. Americana 
| had a somewhat improved tone also. 








At this time in 1895 an izsue of United States bonds was pend- 
ee ing, acd rates had bsen advanced in anticipation of gold being 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for | withdrawn in exchange {»r a portion of the issue to bo p aced here, 
the Week ended Weduesdsy, January 23, 1895, The advance, however, bro'ght the rato for best three months’ 
ISSUE DEPARTMENT. bills only to {§ percent. Tae currency crisis which had led to 
£ £ | the necessity of the bond issue affected Stock Exonange recurities, 
Notes issued .......... 62,920,180 } Government debt ... 11.015.100 | ® general fla’ tone being prevalent, which was most pronounced 
| ‘Other securities...... 5.784.900 | in the American railroad department. 
'Gold coin & bullion 46.120 180 The following figures from the official returns show the amount 
~ -—-—- sina of bills and cheques cleared at the Bankers’ clearing-house. Special 
62,920 180 | 62,920,180 | days are ~~ aw together with the tutal increase or 
decrease to date in each case :—- 
— DEPARTMERS. ‘ (00's ornitted.) 
Proprietors’ capital... 14,553,000 Government _securi- atk © ae _ 
MONE ecvincsosorsonioces, SSURES| — @he0 cesescnenee revsovee 14,682,555 | prgthe | tots | “SEBO \consots Pay Daye eee 
Public deposits* ...... 10,589,781 | Other securities ..... - 26,493,812 one —_ 
Other deposits ......... 52,567,495 | Notes ......seecceeeeneeee . 37,634,130 Dots. {ere Date. oil | Sate 5 £ og £ 
’ 3 95. | » | | D. | is 
Seven-days and other | Gold and silvercoin... 2,194,099 | s.,1toNov.6) 6416,825/J16-Je.26 608,273, Jan. 4, 26,252) Jan. 4 26,252, 
i thsdycecenedined ind 115,998 ee 132,405, July 11| 55,085,\Feb. 1) = 32,469,/Feb. 4) 24,657, 
we Ee a ae, ae 195,398.| 26) 57,080, Mar, 1 28,986, Mar. 4, 23,595, 
200456 #1008505 | po "| Homie AS STAI Big ane 
i ra teat ; : ; . 9,596.) y »205,| * 1 815,)} | , 
* Including Exchequer ee a Commissioners of National Debt and Dec. tn | 116.547|Sept. al 24238) une 5) 21,038 june | asaan 
ividend accounts. i | 170 £54 | 27) §8,105,\July 1 big ns pee 4 oor 
; . BOWEN, Chi ier. Bictas 114,090/Oct. 16 66,711/Aug. 1; 31,568, Aug."3) v 
Sa oe grea se . pes | 148,618, %| 60,925 |Sept. 2} 30,088 sept. 4) 21,162, 
s 1896. iNov. 14 68,419,,0ct. 1) 50,422,,Oct. 4 25,867, 
The preceding accounts compared with those of the previous | Jan. 1... 30,357, 22| 55,169, Nov. 6; 26,867, Nov. 4) 27,755, 
week exhibit ;— eRe 142,748,Dec. 16, 52,839, Deo. 2) 274, Dee 4) 22,752, 
Increase. Decrease | 15....+. 1382s 50, 59-555) 1896. | 1896. | 
£ > 22.. 165,107, 1896. Jan. 3 25,822) Jan. 4; 24,025, 
Circulation (excluding 7 days and other bills) .... “eee. . 37,450 | iw 29...... 116,575,\Jan, ie 49,269, ity 
r : t | | | 
= RSC TREE RSLS tee Co a Ga” Geen Me? Gas err 
Government securities ...........seceeeeeeeeeee _ Fa * Correspondng \ 548,895, | = 47939; .. | 26232 ., | 26,232, 
CE RUIN, oo sac ant scderscecedschsaeneseense sear ee 238,413 total, 1895.. J 
ED wetths p cocah ce dbGydcet ip eactes duel v<s H1Ghe eee ve Inc. or Dec.}|+ 31,991) ., |+ 1330) «. |— 410) — 2,201, 
TR ws nase cabin entnienasivinssnepsqaadie siccewt SA oisecees in 1896 ..fi= 583%) .. [= 277%) «- j= 156 7! = 841% 
RMA upnsundidieianco-<andiines<sp-eeabiyoarisie 655,48 ........ ad Gross total in} —————|-— pane cope 
Tne following shows the amount of the Circulation, Bullion in ey a Hay “ arty ‘s | oy a see 
both departments, Banking deposits, Banking Securities, Reserve | Increase in) + 1.255.664, .. |+ 40224) <. |+ 45.998, 1. +2 
and Rate of Discount, for three months ending Jan. 29, 1896 :— 1899 ....J'= 1981%' .. |= BBY l= 1459 % .. |= 844 
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i , ieadtins = AUSTRO-HUNGARIAN BANK. 
ik | The following is the Manchester Bankers’ Clearing : ‘ Jan 35,1 San. 15, | Jan. 2 
iy - —— 1896. 1896. 1895. |Last Week|I.ast Year. 
4 x: a. allies Gold 24,972,000 24,469,000 15217 + £03,000! + 9,755,000 
i q i ad bul ion— Gold. . . o ’ 'y ? 5 ’ 
) a eee cearenent 169,720,100 .... 161,198,800 Coin and bullion Gola. | 12°785000] 12.799,000| 13,709,000|— 16,000) 926, 
gue : ( Discount advances, &c. ..| 17,739,000, 20,054,000) 17,108,000) 2,515,000) + 631,000 
{ 4 Increase in 1895.......- £8,521,300 = 5°29 per cent, LIABILITIES. 
i _ _ Circulation ............+-| 54,917,000| 56,580,000) 44,665,000} — 1,663,000! + 10,252,000 
‘ 10,936,000 .... 8,873,900 
e January 1 to January 18 ........--++-- ; 936, YORK ASSOCIATED BANKS. 
ik Week ended January 25......--++s0ee00+% 3,268,200 .... 2,706,200 ae NEW janis, Jan. 18 jae 
| Total a ED cas. SD 1896. 1896. 1895. Last Week Last Fear. 
"Jmorense im 1896...2...-0.ceeeeee. 2,624,100 = 22°66 per cent. Asszrs. £ 
| eee — , | Specie Laman cc. 15,232,000) 14,722,000} 16,236,000} + — 510,000}— 1,003,000 
| Liverpoo! Clearing House :— | Legal tenders............ 16'790,000| 16,368,000] 20,916,000} + _ 422,000|— 4,126,000 
—- = | Loans and discounts ....{ 89,572,000} 90,792,000} 98,032,000}— 1,220,000}— 8,460,000 
| LIABILITIES, 
Ot IRM catia benciapanecens amanaasers 111,777,800 .... 101,157,300 | Circulation .......0+++++- 2,762,000] 2,784,000] 2,264,000|-- 22,000} + _ 498,000 
| : 109 4 | Net deposits ........+++. 97,948,000] 98,480,000}111,902,000}— 552,000] ~15,954,000 
Increase in 1895. ..........sseee08 —— = om | Reserve (Specie & Notes) 32,022,000 31,090,000 31,152,000 nm 932,000 6,130,000 
| 9 £ Legal reserve........-..- 24,487, 24,620, 975, _ 000! — 3,488, 
Three weeks ended January 18 ......5+++ 7,745,700 .... 6,506,000 | Excess of actual reserve..!_7,535,000| 6,470,000 9,177,000! + 1,065,000! — 1,642,000 
| Week ended January 25........--+++e50++ SAST INO nose 1,961,000 | In the above tables the reiche mark is con erted at ls; the Austrian florin at 
8.467,000 2s; the Dutch florin at 1s 8d .and the france, lire, and peseta at 25 per £1. 
_ risichahcter te ead eae are "Te wiipeat American ci mincy is reduced into English money at 4s per dolar. 
i — Increase in 1896 EET £1'513800 = 15 52 per cent. di English 4 doll 
: Newcastle-on-Tyne Clearing House :— | Disc | .—The available supplies of | 
mes. 7 | money still remain much in excess of the dema:d, and the 
| q Total .....-.ccccececececececeveeeseeeeese 41,980,400 .... 28,199,300 | occurrence of the Stock Exchange settlement had no effect || 


a a ee ee £13,781,100 = 48°87 per cent. upon rates, the requirements of brokers being less than 
1896. 1895, 


they have been for some time past. The rate for loans over 

& + . , . 1 1 7 y i 
Three weeks ended January 18 3,304,300 .... 1,810,500 the account was reduced to 1} to 14 per cent. For ordinary 
Week ended January 25..... 956,700 .... 616,900 | Joans plenty of money has been procurable at } per cent. 
eg gt ggg... ~— 2faso0«Ss | for day today, and per cent. for seven-day loans. _Dis- 

-rease P » ' 554 per ce ° ’ . 
a Enconane 68 W0S..........+ 200000 £1,835,600 = 75°54 se rte “a count rates have become a trifle easier, three months’ bills 

e principal items in the latest weekly accounts published by | }. jing taken at }° per cent.. and six nu hs at 
the leading Continental and the New York Associated Banks are asker 96 ij per cent., and six months at 1 a IY wad 
| compared below with the previous statement and with the corre- cent. The Bank return shows that a further addition has 
| sponding statement of last year :— been made to the Bank's resources, the revenue collections 
having brought in £523,000 of coin from the circulation, 

. ’ - e 7 . | 
while £95,000 came in from abroad. The stock of bullion | 
has, consequently, been augmented by £618,000, and now || 

1} 
' 
' 


——_— 


Total .. 
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} BANE OF FRANCE. 

| | | 
1] \Comparative Increase 
} | Jan. 30, | Jan. 23, | Jan. 31, | or Decrease. 
| 1896. 1896. | 1895. 
| 
} 
| 


i 


a wauaiess Seer Poumpinng to £48,314,279. The note circulation fell off by 
' ‘o> 
Assets, £ £ £ 



































































































































ae : | £37,450, and the reserve has risen £655,000 to £34,828,000. | 
Coin and bullion—Gold. .| 77,377,000, 77,488,000, 84,825,000 — 111,000|— 7,448,000 | The proportion of reserve to liabilities is § higher, at 63) I 
Silver. 49,545,000) 49,482,000! 49,382,000 63,000'+ 165,00) , , \ nhl; af . a -: - 
a Eo . per cent. The Pablic Deposits have risen £903,172, owing | 
: Discount and advances 46,180,000, 45,251,000) 35,480,000 + 2,929,000 + 10,700,000 | to the Revenue collection, and Orher Deposits have been | 
t IABILITIEB, | | is sacl sled °° : i 
|| Notes. . «ss eeee/147,241,000'145,118,000'149,989,000' + 2,123,000! 2,748,000 | depleted by £484,654. Other Securities show a decrease of 
, || Government deposits ....| 7,122,000 7,591,000} 5,334,000 469,000) + 1,738,000 | £938 413 } 
|| Private deposits .. .. 2} 23,715,000) 22,469,000! 18,685,000; + 1,246,000) + 5,029,000 | ° 23! Al : j 
} = 
| NETHERLANDS BANK. | The subjoined table shows the rates quoted from day to 
— . - - . ' 
| Jaa. 25, | Jan. 18, ) Jan. 26, | | day during the week :— { 
1896. 18%. 1895. |Gast Week Last Year. | | 
eee fh ae ee eae | 
Coin and bullion—Gold..| 3,126,000! 3,189,000] 4,107,000! 63,000— 981,000 | | Last | | iT i 
- Bilver.| 6,860,000] 6,844,000! 6,893,000/+  16,000|— 33,000 | Pridy.| 8at- | Mon. Tues.) Wed.Thurs| gy || 
om? and advances. .| 8,895,000) 8,976,000 6,233,000|- 83,000! + 2,660,000 | [- sans- ; 5 Sa 
72 ABILITIES, | a a | ° y 9 
| Notes in circulation..... 18,054,000! 18,405,000} 17,617,000|— 351,000! + 437,000 | ; 2 | & — 7 mo to i } 
Deposits 457,000! 343.000] 465,0001+ 113,000) ~___ 8,000 | eee =. of discount:- ‘ , P ‘ r F 
BANK OF SPAIN. | 60 days’ bankers’ drafts ........ 3 616 OBE ORIG 3 | a hte |} 
: PORN i ci.bc'esuevdsncece il | #8 13 iz | +3 +8 
a Jan. 25, | Jan. 18, | Jan. 26, | ! SOD ecasccnsgrnesensa L 1 ee ta 1| {3 té 
| 1896. | 1896. 1895. |Last Week Last Year. | Qe eee 1 ils ha F va $1 fy 1 “lds 
asuses. pr ee £ £ £ "| Loans:—Day to day... 2..0002.001) He aaoae |P la 
Gold 0.0.0.0... .22eee+| 8,004,000} 8,004,000} 8,004,000! pa ay ss | oS eetgeree anneal ae ¢ i4 13 i 4 
eee 10,249,000! 10,011,000 11,440,000) + — 238,000| — 1,191,000 | Fortnight (at last Settlement) . .|1} 1} ly ui Al 41 4144 
Foreign correspondents 1,202,000! 1,263,000} 1,871,000} —61,000/—_ 669,000 | Deposit aliowances:—Banks ....'5 | 1 > 
Loans and discounts ....| 14,945,000) 14,822,000) 9,111,000} + 125,000) + 5,834,000 Discount houses at call ....... l | | | 
Bpanish 4 % stock 16,269,000) 16,269,0001 16,621,000 - ee eee } 7 | 
Treasury bills, obliga-| oenerenene meneame —_ —_ ' 
tions, &c, ..............| 6,773,000) 6,768,000' 4,591,000}+ 5,000 + 2.182,000 or . 
ice istaniuanias. | eS . 2, The following is a comparison with previous weeks :— 
INO sc cicashstacas 40,426,000! 40,465,000} 36,705,000! 39,000 + 3,721,000 - inc 
Deposits and current! rn |. | 
SEE gic cect ex vest 16,033,000) 15,754,000) 13,262,000! + _ 279,000,+ 2,771,000 |S3| Bank Bills. Trade Bills." 
loo! 2 
NATIONAL BANK OF BELOIUM. SS re soslteiat tl hiatal oP “7 ou 
) Jan, 23, ) Jan 16,| Jan. 24, | a) re i |5 Months. ¢ Months. 6 Months. 5 Months. 4 Months. 6 Months ; 
| 1896. | 1896. 1895, |Last Week Last Year. 1895. | % | ° 
Pen Asserts, ee £ ee £ Oct. 25..)4 | x ae . 1 571 »*, 4” 1 
oin and bullion ....... | 4,070,000) 4,107, 5,272,000; _37,000\— 1,202,000 | Nov. 1../4 | 3 j } 
Other seourities.......... | 15,536,000) 15,370,000) 14,900,000} + 166,000 + 636,000 8.19 91 1 1 1z) 1 i : } , 
» on 8. | 15. 1/1 
Notes in circulation... ...) aid 18,366. 18,580,000'-- 29,000'\— 243,000 2..\ 3 : : ; : }} ° 
Current accounts ........| 2,769,000! 2,624, 2,693,000\+ 145,000 + 76,000 29. | } | : : : 4 : 1 t 2 
IMPERIAL BANK OF GERMANY. Peer SE al _ 1 ; gig *12 if 
| Jan. 23, | Jan. 15, | Jan. 23, “| 20...) 3 jl 1 1 1 ? i if 
pi 1896. 1896. 1895. |Last Week Last Year. 26. .| 1a) 1 1 1 if yj 1 1, 2 
Coin and bullion ........ 46885 000 44,998 54,217,000 + 1,682,000 — 7,782,000 mn 1 | | i i : i if : ! 3 
Discounts and advances. .| 32,482,000| 35,959, ! 28,144,000) — 3,457,000) + 3,738,000 17..| ; | * 1 & i ws i 1} 3 la i i 
Notes in circulation...... 54,097,000) | 1s } : : : 1) 3 if 3 
Current wecounta...:::::] 20,708}000| 20oaea0d| 26-1s40001+ “ess nou” Saso}000 | a __’_ft_l} li) Mal a_i 
: es * These rates range from those current on the v ; 
—_—_——— Dee — SE ee paid on bills for which Bank rate is usually required. ery best paper to those 
| Dee. 31,; Dec. 20, ; Dee. 31 Aue VEG GEE . . 
menave-aene asin ext] a | 13g5."| “1s” |Last Week Last Year. | _ The London Produce Clearing-house supply the following 
pultiom .......| 11,992,000) 11,971,000} 11,708,000] + £1000 +  fosoo0 | WOtations for bar silver, spot and future delivery :— 
_ — gold bill: one 188,000 898,000/— 79,000 + 68,000 January 
_ saute Wee : 985,000" ¥e : " 
Statenotes  stmali chang | 1,364,000 1,609,000 py wl Rpm + toons Delivery. 25. 27. 28. . 30, 31. 
Discount and loans ween | 8,589,000| 7,889,000] 8:769,0001+ 700.000 180,000 | SPOB ......... 50$ ... 30H .., ie + SOF ... BOB 30} 
Public stock & Stateloan:| 6110,000) 6470000] 6052,000|— 360,000 + 58,000 | January..... 30g ... 30% 8 30 303... 30 
Sens Cena 5,583,000) 5,307,000} 9,133,000) + 276,000,— 3,550,000 February ... 303... i eee ig vee ~ tee 308 eee 303 
Note circulation ....... 31,020,004 30,331,000) 33,058,000) + — 689,000 — 2,038,000 March ...... 30§ ... 30%) ... : 30; me Wj “a Sz 
Current accounts ....... | 2,884,000} 3,014,000] 3,037,000|— 330,000 — 153,000 | April......... 308 .. 3014 ... 30% 303... 308... 
posits at notice... | 5,526,000} 6,514,000) 5,491,000] 788,000+ 32,000! May w....... 308 ... 30! 308 303 309 "303 
= , 
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The following is from Messrs Pixley and Abell’s Circular, 
dated 30th inst :— 

Gold—Bar gold, fine, 77s 9d per oz standard ; bar gold, parting, 
77s 94d per oz standard; Spanish, old, 76s peroz; Spanish, new, 
76s 2d per oz; United States gold coin, 763 334 per oz; German 
gold coin, 76s 33d per oz; French gold coin, 76s 3d per oz. 

Silver— Bar silver, fine, 307d per oz standard; bar silver, 
containing 5 grs gold, 314d per oz standard ; cake silver, 334, per 
oz; Mexican dollars, 30541 per oz, nominal. Quicksilver, £7 5s, 
3 per cent. discount. 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 





. Rs. £ 
April Ist to January 2ict ...............005 255.274,817 .... 14,851,644 
Week ending January 2th................ 5,278,456 .... 807,422 
260,538,273 .... 14,658,966 
Allotments since Friday last:— 
Wednesday 2,811,000 in bills on Calcutta, at .. — A - 
<p ga ea 1,802,000 in bills on Bombay, at. | Ss a ee 
Bis anes . 897,000 in bills on Madras, at ..J P+» 80d above in full, 
Thursday 150,000 in bilison Bombay, at.. Is 21-3¢d 


Letters of allotment in Hannan’s Mount Charlotte West, 
Limited, have been posted. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Eastbourne Corporation for the 
composition of the Stamp Duties payable on transfers, of 
£79,750 Eastbourne Corporation 3 per cent. Redeemable 
Stock and with the South Shields Corporation in respect 
of transfers of £141,000 South Shields Corporation 3 per 
cent. Redeemable Stock. 


The discount quotations current in the chief continental 
cities are as follows :— 


Ban Open | Bank Oyen 

Rat Market. tate. Market. 
i 2 Mar. 14 95] 1} | Genoa........ 5 3 
Berlin ...... 4 Nov. 13 "95> 24 | Geneva...... 4 Jan. 14 '96) 23 
Hamburg... 4 Nov. 13 '95| 24 |StPeterrbrg 64Nov. 6 '95) 6} 
Frankfort... 4 Nov. 13 '95) 2; | Madrid...... 44Nov. 27 '95| 4} 
Amsterdam. 24}eb, 21 '94) 1} | Lisbon ...... 6 Jan, 25 ’91) 6 
Brussels...... 24 Mar. 95} 1§ | Stockholm. 4 Sep. 6 ’94| 4 
Vienna ...... 4\Jan. 22 96) 4 |Christiania. 34Sep. 6 '95} 3} 
Rome........ 5 Aug. 27 95} 34 | Copenhagen 34Noy. 12 '94) 34 
Turin ..... «- DS Aug. 27 '95} 34 | 


At other centres the latest recorded quotations are :— 


New York (call money) 3; Calcutta, Bank min. .. 5 
Ditto (endorsed bills)... 6 | Bombay, Bank min. ... 5 
LONDON COURSE OF EXCHANOR. 


} 
| | Price Negotiated on ’'Change. 
} 
| 





On. Usance. | 
January 28. | January 30. 
NG hice csswkigss “decwakakad | Cheques | 25 224 25 274) 25 20 25 25 
ED. aGuiu gene vatanseaensnd 3 months 25 36; 25 41; | 25 35 25 40 
I vig vn bvacames uiaecta do 25 374 25 425 | 25 363 25 41} 
NR. c.cace craven echedeen's | Atsight | 12 24 12 34/12 24 12 34 
DE Cette naeacaiks kesh oka dh 3 months 12 43 12 45:12 43 12 4% 
I Mig tik is Jiinddatwtnucee. } ” 120 6 2 6 {20 61 W 65 
eee 1 »” | 20 62 20 66 | 20 60 2 64 
Ses eas ‘ee 20 62 2 6 |20 (1 20 €5 
Vienna and Trieste ............ oe 112 274 12 30 {12 274 12 W 
ME pier ninccesaecccccoedl » | 25 37% 25 425 | 25 374 25 425 
rr rrr 9” 242 25 } 24% 25 
MIN oo ome ces anes dané-cene' | 4 | 2443 2433 | 2448 2412 
Genoa, Naples, &c. ............ ae 2770 27 75 |27 77h 27 82h 
Madrid, Barcelona, &c. ........ | - } 3833 384% | 3842 39 shy 
SMEED “Sonicushsncwaialeucecess | |. Se. Ba te 6S 
Switzerland .......... ow 125 514 25 564125 514 25 564 


FOREIGN RATES OF EXCHANGE ON LONDUN. 


| | HI | 
| Rates | H q | 


| 
| | : Rates | 
poweed of Ex- |Usance. || {ato | of Ex- | Usance, 
| ” change. | i} | | change. | 
- 5 - ; | 
Paris........\Jan. 31} 25 22 jheques |Rio Janeiro.... .|Jan. 28} 9..d (90 dys st 
Brussels....— 30) 25°26 | || Buenos Ayres. .| 4) 484d (90 dysst 
Amsterdam.— 30) 12154 | Short. |) Do Pm. on Gid) ec 4:... 
eee — 30; 2046 } »  |Montevideo.... 4, 5ljd (90 dys st 
Do.........— 30, 2039} | 3 mos. || iBng Sng! 
Hamburg....— 30) 20364 |  ,, ‘|| Melbourne ....| Nov.19) 2d § pm/60 dys st 
Frankfort ..— 31, 20454 | Short. liSydney Sy = 19) gd 8 pm) bat 
Vienna ....— 3) 12:4 | » Adelaide ...... j— 19) gd gpm a 
St Petersbrzg— 29, 91:25 | 3 mos. | Calcutta ...... Jan. 31) 1/2 ) telegrph 
New York...— 31 487} \60dysst\Bombay ...... j- Sh 1/2 f | _trnsi’r 
Lisbon...... — 3 424d| .. |/Hong Koog....|— 3121}? (4m. sgt 
Madrid — BW 330 | Sight. ||Shanghai...... \— 3h) 2/ilg 1” 
Italy ........\— 3002749 | . tl | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. Frenca. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us | 20.52—5 per mille forus 4.89 —5 per mille for us 
25. Par 20.43—Par 4.867—Par 

25.124—4 p. mille aget us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ’ etchange 25f 22c, or about par. 
German short exchange...... 20m 46 pf, or 1§ per mille for us. 


New York exchange : : 
“ Cable transfers ”’ meet te $4.88}, or 45 per mille for u:. 


THE STOCK MARKETS. 


The war scare has now toa great extent subsided, but it 
still has the effect of restricting speculative business, and 


transactions are conducted chiefly in the investment stocks. 
The Home Railway market has again been the chief centre of 
attraction, a further substantial rise in prices being recorded. 
In the Foreign, American, and general markets also prices 
have moved up in spite of the small amount of business. 
Operators remain very chary about taking a fresh deal in 
Kaflirs, as it appears from President Kruger's recent procla- 
mation that the capitalists have an intention of shutting 
down the mines fora time, and bringing pressure to bear 
on the Government in that way by cutting off the revenue 
derived from the mining industry. Westralians are show- 
ing some activity, and new promotions are coming before 
the public in increasing numbers. 

Home and Colonial Government Securities. — British 
Funds have steadily advanced by a fraction daily during 
the past week, and Consols and Two and a-Half per Cents. 
consequently show a riso of § on balance. Indian Sterling 
loans, which to some extent failed to join in the upward 
movement last week, have now regained the lost ground. 
Colonial stocks have been in good request, the Australasian 
issues showing an a'l-round advance of from 1 to 1} per 
cent. British Corpcration stocks also exhibit a pretty 
general appreciation, the continued abundance and 
cheapness of money, and the restriction of speculative 
dealings in other departments leading to a renewed demand 
for all classes of ‘ gilt-edged ” securities. 


r . CLOSING PRICES + 
Last | } { } | &§ 

Friday, Sat. | Mon. | Tues. | Wed. Thurs. To day| 34 

i | 
Cons. 23%, until 1902 | | } , 

then 24°%, red, 1923 1074 #1074 $1074 3/1078 4.107} 8 1072 8 107, 84.4 A 
Do acct. Feb. 3:1074 21074 4/1073 411078 34,1079 8 \107} 8 (107, Bh + 

22 %,, red. 1905..... 1044 54 L044 5/1044 54/1044 5) 1044 54 1044 54/1044 5h... 
2h 0" red. 1905......|104 {110% $1104 $1044 $1044 91045 5 110085 + 4 
Local Loans 3% Stk 1094105'110 1 [110 1 (110° 2110 1 110 1 1104115 + 2 
Excheq Bills Dee..|/1'p €/p lp 6 pjl/p 6 pil/p G/p L/p 6/p 1L/p 6/p L/p 6 P oa 
Bank Stock ...... $27 32 327 352 1327 32 |527 32 (527 32 (327 32 (327 32)... .. 
India 34% red. 19311164 71/1165 7 |116§ 7 (1164 7 (117 4117 g 117 3 + + 
Do 3%, red., 148. . 107 8 107} 8 1074 8 [107 8 108 4/108" 310389 + 2 
Do Rupee Enfaced 59 61 | 59 61 | 59 61 | 59 G1 | 59 61 | 59 61 | 59 61 - 
Met. Cons, 34% ....:121 2 (221 2 {121 2 [221 2 (121 2 {121 2/1215 24+ 4 


Britich Railways —Something in the nature of a ‘“‘ boom ” 
has been called into existence by the publication of the 
railway companies’ reports for the past half-year, and 
‘*record ” quotations have been reached in several instances. 
North-Western stock, for instance, although the dividend 
is not yet known, has risen to 193, a price which is, we 
believe, quite unprecedented. Great Western and Midland, 
the only other stocks on which the dividend has still to be 
declared, have risen respectively 2 and 1}, as compared with 
last week. The buying in thesa cases has been induced 
| partly by the traflic increases of over £15,000 in each case, 
_thovgh it should be remembered that, owing to the great 
| frost at the corresponding period, the comparison is with 
very low figures, and in the case of the Midland still leaves 
a substartia! deficit as compared with 1894. The Great 
Northern dividend, announced on Wednesday, was disap- 
pointing to the market, but though the stocks fell heavily 
on the announcement, they still show an advance compared 
with last week. Lancashire and Yorkshire stock advanced 
sharply on the declaration of a dividend at the rate of 5} per 
cent., andis 4 higheron balance. As regards the stocks of the 
Southern lines Brighton “A” has moved up substantially, 
the explanation of the directors’ policy by Mc Laing at the 
half-yearly meeting being favourably received. Chatham 
Ordinary and Preference and South-Eastern Deferred have 
risen to only a slightly less extent. The Scotch stocks have 
gone to higher quotations on the final settlement of the 
engineers’ strike. A strong advance is also recorded in 
Barry stocks. At the settlement this week the continuation 
rates on Home railway stocks were as follow :—Brighton 
Deferred, | ; Caledonian Deferred, 1s to 1s 64 ; Chatham, 
6d to Is; Great Eastern, 5-32 to 7-32; Great Northern 
Deferred, “y to 1; Great Western, Midland, and North- 
Western, ,°; to ; ; Metropolitan, /, to ;',; do District and 
Hall and Barnsley, 94 to 1s 31; North British, 1s 3d te 
Is 94; do Deferred, ! to \*>; South Eastera Deferred, even 
to | ; Sheffield Deferred, 91 to 18 3d. 


Subjoined are the latest closing prices of the more impor- 








tant issues as compared with last week's prices. The 
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making-up prices at the last settlement are also given for | 


reference purposes :— = teehiee me” 


Closing Prices. Prices. 


Rise. 
Last Week. To-day. or Fall, Jan.29. Jan. 15. 

Caledonian ......cececsceeveees 1493 503 .. 1519 24... + 2 «- 51 .. pe 

Ditto deferred ..........+0++ 43 5 .. Sr §.. 4 1} ee $53 -» 53 
Great Eastern ...........s0005 94 2... 4 k..+ 95 89 
Great Northern Def, .......... 52h + 2% 56 51 
Groat Western .....cccccscsece 1663 i -- 168 + 2 1684 .. 1634 
Hall and Barnsley ............ 343 A” Cee ee 35 . & 
Lancashire and Yorkshire .... 1334 44... 1374 54... + 4 136} . 295 
London Brighton, &c., “A”.... 16s »» 1623 «(@x.. + S 1684 . 165, 
London, ‘ hatham, and Dover.. 17! oo j <— 183 .. 16% 

Do Arbitration Preference .. 124} 5} .. — wo + 4.1% .. 122 | 
London and North-Western.... 1893 -. 1926 3SR.. — 3 191? .. 189 | 
London and South-Western.... 205 5 .. 20 6 .. + 1 .. 20 . 202 | 
Mochstr. Shffid. & Lincoinshire 50 2 .. 51 3x + 1f.. 51. 45 | 
Manchester, Sheffield, &c., Def. 24g §%.. 268 & +3... Se... 
Metropo itan Consolidated .... 96} 3 .. 95 Gx.. + -» Se BS 
Metropolitan District.......... Gh §.. 2 ¢.. + W.. 2h.. 26 
PE svsaccocsesassaehnesta 1583 .. 1594 GOR... + 1)... 160 .. 1564 
North British Ordinary ........ 455 3 .. 463 aa SS Ree 

Do 3 % Preferred .........20 853g .. 864 Th — 14.. 85}... 82 
North-Eastern—Consols ...... 169 704 .. 1724 3é Yo of OL os ae 
North Staffordshire ...........+ 128 3... 1399 SH. Ct 4 ae 1264 
Bouth-Kastern “A"’.........0+6 B83 «9 98 ~£..+ BH... WMe.. BG 


RAILWAY TR4FFIC EECEIPTS. 

In the fvllowing statements the Scotch railways are given 
separately, siuce their aggregate receipts are caloulated from the Ist 
August instead of from 1st January, as in the case of the English 
Irish railways. 

Raitway Trarric Recerprs, week ending January 26, 1896, 
compared with the corresponding week in 1895. = 


j 
' 


|Mrchndse 














} 
| Passeners,| ro. or | Minerals, Inc.or | Total, Increase 
| Parcels, |“ peo TAve Dec. | ae: 
Mails, &c. iStock, &c.| | | Dec rease. 
= : ; paeetaeel 
Exouisn Lines, | £ ss rie £ 
Great Eastern ... 35,988 + 3,537; 34,784;+ 2,281) 70,772) +4 5,818 | 
Great Northern... .| 30,778) + 1,909 55,250}+ 5,297; 86,028+ 7,206 
Great Western ....) 66,590 + 5,556 98,220}+ 10,040, 164,810)+ 15,590 | 
Lancashire & Yorks} 29,478\+ 2,048) 55,368}+ 2,486, 84,846)+ 4,534 | 
London & Brighton 28,718) + 2,928) 12,195|+ 1,652 40,913) + 4,580 
Lon., Chat., & Dover) 18,673, + 1,526) 5,563) + 180 24,236) + 1,506 
Lon. & N.-Western) 75034,+ 3,153) 131,805)+ 9,766) 206,839 + 12,919 
Lon. & 8-Western|  39,312\+ 2,662, 20,3454 1,445, 59,657,+ 4,107 | 
Man., Sheff., & Linc.| oe < 4 - | -- | 454834 2,522 
Metropolitan ...... o. ee ee } 15,097 + 463 
Metrop. District ..| cn men | és | be | 8,782 + 16 
Midiand ......... 44,438 + 3,506) 129,511)4+ 12,325) 173,949'4+ 15831 
North-Eastern ... 3578 + 3,152) 101,186)+ 12,671) 135,764.+ 15,823 
North Staffordshire! 4,621, + 199) 10,442) + 332) 15,063 + 531 
South-Eastern ....| 22,964) + 2,158) 12,014) + 848 54,978) + 3,006 
leisn Lines. | | 
Great Northern... 6,118 + 69 6,256) 252 12,374; — 183 
G. Southrn. & Wstrn 6,766 4 277 6,845) + 28) 13,611 + 305 
Midind Gt, Western; 5,244 4 351 5,345) — 479; 8,589 — 118 
- | _|——— 
Total ..... aS 1,201,791 + 94,456 | 
Scorcu LingEs. . ow 
Caledonian ....... 18,523 + 1,081 46,828}+ 4,089) 65,351 + 5,170 
Glasgow & 8.-Wstrn 8,055 + 516 15,217/+ 2,294) 23,272 + 2,810 
North British..... - ie ie \ oo | GASTi4 4,741 
Tctal...... | Zs aL 151,060 + 12,721 


AGGREGATE Rartway Trarric Recerpts in the Current Half-Year 
compared with the corresponding period in 1895. 


\mrchnase| 

































































| —~-% Inc. or | Minerals, _ or Total. Increase 
| Mails ko Dec. | Live | “me De ed ‘ 
a 8, ° iStock, &e.| ecrease. 
Enouisn Lines. £ he ee £ £ £ £ 
Great Eastern ....| 147,405! + 14,083) 123,392)+ 3,710, 270,79714+ 17,793 
Great Northern... | 124,167/+ 8,509) 211,893)+ 11,641; 336.065'+ 20,141 
Great Western ....| 264,000] + 18,610) 376,940|+ 30,010, 610,940'+ 48,620 
Lancashire & Yorks} — 123,965|+ 11,416) 198,582)+ 13,521} 322,547/+ 24.937 
London & Brighton} 128,795 + 11,152} —«47,823/+ 3,378) 176.6181+ 14/540 
Lon., Chat., & Dover 75,184) + 5,771) 21,577;+ 1,289) 96,761 + 7,060 
Lon. & N.-Western| 313,738) + 26,458]  506,775/+ 32,293) 820513/+ 58.751 
Lon. & 8. Westen 154,407, + 14,818) 81,711) + 5,599) 236,118, + 20,417 
an., Sheff., & Line - | ‘es oe ‘= 7 7,270) + 16 
Metropolitan ..... . «> | 55,599) H 1,688 
Metrop. District ..| an oe -- | 346734 — 107 
Midland .......... | 183,035) + 16,993) 469,366)+ 8,286) 652.40;/+ 25,279 
North-Eastern ....|  142,187|+ 16,209} 357,618}+ 46.254) 499.805\+ 62.463 
North Staffordshire! —18,500/+ 1,405} —-39,538/+ 2.772 58.0384 4.178 
Bouth-Ea: ern. | 95,039 + 7,865, 39,219/+ 1,351) 132,258|+ 9,216 
Great Northern....| 18,703|+ 887) 18,776 S 
G.Southrn.& Wstrn| 27,322) + 1,103, 266335 _ 601 Bi 9n6 thot 
Midind Gt. Western| 12,723|+ 1,093) = 1,181) 3188'— 178 
Total ...... yal eg i. 
c Scotcn Lines. Berane ere sawed = re —_ ones — : — 
‘aledonian ........ 644,864) + 30,311) 1,195,520, + 206,096) 1,840,354 + 236,407 
Glasgow & 8-Weten| 296,271) + 14000) "399,621)+ 62874| 695.8984 76.874 
ah...... Lee ep a -» | 1,831,293, 4+ 143,496 
' —- _ —_ py 
<5 Botal...... | Sameeans + 456,777 


The increase of £94,456 for the week on the English and Irlsh 
lines is equal to 8:5 per cent., ascompared with the corresponding 
week of last year, while the increase of £12 721 on the Scotch lines 
is ag to 9 2 per cent. ; 
© aggregate totals show on the English and Irich lines an in- 
wong 108 lang yap to Cte, poe and on the Scotch lines 
,777, equa ‘7 per cent., i 
the corresponding period of 1895, fiesta 
Foreign Government Securities.— 
ness doing in International stocks, 
prices are nearly all in the u 
and the Turkish Tribute loan 


Turkish Series bonds have 





There is very little busi- | 


pward direction. Egyptians | 


8 have risen in price, but the 
been less buoyant, the “A” Group 


but the movements of ! 


alone showing an advance. Italians have moved irregularly 
on the varying aspects of the Abyssinian adventure, but 
show very little change on balance. Russian stocks exhibit 
a further substantial advance, and Spanish have recovered 
to 61}. Mexicans are about a)point higher than last week, 
and Argentine stocks have advanced all round on a fall in 


the gold premium. A particularly strong advance has 


occurred inthe bonds of the Western and Central Colonies 
Railways of Santa Fé and the Santa Fé and Recon- 
quista Railway on the signature of an agreement 
by the Provincial Government to hand over the railways 
and £600,000 of National Funding bonds to the bond- 
holders. Chilian bonds have risen 2 per cent., the Treasury 
Bills issued last week having been eagerly taken up. The 
following were the rates of continuation on Foreign 
Government securities :— Argentine issues, | to 4 per cent. ; 
Egyptian Unified, Russian, and Spanish, even to 1 ; Hun- 
garian Gold, 1 to 2; Italian and Mexicans, 1 to 3; Por- 
tuguese, 2 to 3; Peruvian Preferred and Deferred, 3 to 4; 
ditto Debenture, 2} to 3}; Uruguay, Brazilians, Greeks, 
French Rentes, and Portuguese, 1 to 3; Chilian, even to 
1; and Venezuela, 2 to 4. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
Rise Prices. 
or Fall. Jan.29. Jan. 15, 
Argentine 5 °, 1886-7 os a+ 
Ditto 1891 Funding fs be | Bee + Bee. Tee TH 
Ditto National CedulasB.... 25 7 .. 27 9 


7—Closing Prices.-~, 
Last Week. To-day. 


oo + FS oo Blk ee ME 
Brazilian 4 * Bonds, 1889...... 69 Rice cian Se. sexe Se OO 
Chailigm 43 %,1BS5 ..ccerccccsess de EE. Oe ng, EO OU, vg oe ee 
Chinese 7 % Silver, 1894........ 1164 74 .. 1164 74 ve ae “sé<e9 iat « 1 
Egyptian 4 % Unified Debt .... 1034 g .. 1033 To. we lu 
Do 34 % Converted .......... 993100 .. 993100: .. + 3..100 .. 99 
St ) ee ae ae 1005 14 .. 1005 14.. .. «.. .. 100} .. 100} 
SUE tin chee giddenkabssswee ee ee an Oe OW 6h Na: co a Ee 00 eee 
CS Se eee ew etn ba Bae Be 
Do Monopoly 4 % ..........0 0 .. 9 W ++ ee 295 .. 29) 
Hungarian 4 % Gold Rentes.... 1004 2 1015 2 + 1 .. lly .. 100 
Ae | ae 84; ye-. 8543 12 S4 . Seas 
EON ONE 103 7 103 7 oe 
Mexican 6 %, 1888...........006 90 9lZ 2} tz. 2 «a 
Peruvian Corporation 6% Bonds 374 43 sit jj 37 
oo Ll) Rr ee 25ys } 2% 255 .. 25 
Russian New 4 % .......0.ec008 102¢ 102, 5 .. + }.. 101} .. 100 
Spanish New 4 Z% .......esesere GOy; fs-. Gli ye .. + #.- 603 7 ae 
Transvaal 5% ...... * |) SF Cease”) | hlULe SS! 
a, Py ee Sare 95 - ee. oa box Sa 
Uruguay 34 % Bonds .......... aa es | ey a a 
Venezuela 5 Z, 1881 .........006 m..46... 43% B+ 1 ww RS «s @ 


American Railways.—The absence of gold shipments from 
New York last Saturday, and a more extended belief in the 
success of the new loan, produced a stronger tone in the 
Wal! Street market, which was reflected here, and has been 
fairly well sustained during the week. The favourite shares 
in our market, so far as any preference is shown amidst the 
present indifference respecting American securities, are 
Milwaukees, and the Common and Preferred have this 
week risen 3 and 2 respectively. Baltimore and Ohio shares 
have recovered 4 points of the recent heavy fall, and there are 
substantial advances in Denver Preferred, Illinois Central, 
Missouris, New York Central, Ontarios, and Southern 
Railway shares. The bonds of the Reading road have risen 
substantially, on the supposition that the company will 
derive considerable beaefit from the agreement as to the 
coal output. Louisville bonds, Baltimore, and Rio Grande 
Westerns are each 3 points higher, and a number of others 
have gained 1 to 1}. At the settlement the rate of continua- 
tion on Milwaukee shares was 1} to 2) per cent., and on 
Americans generally 24 to 3} per cent. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-up” 


7—Closing Prices. Rise Prices, 
: Last Week. To-day. or Fall. Jan.29. Jan.15. 

Atchison Capital Stock ........ m2. mse + hw me 2 

Do A Bonds (Income) ........ 22; Sp. 245 2... + Up.. BWHy.. 
Central Pacific Shares ........ ae i es ae Sf. + Bie ee 
Chicago Mil. & St. Paul, C. Stk. 703 %.. 73 ~ + 2).. T3.. 7 
Denver & Rio Grande, Ord. Shrs. 12313 .. 13 7 oe ee PO 

Do Preferred Shares ........ 44; 5 - + Ib.. 4b... 4 
Illinois Central Shares ........ 963 7 993 1003}..+ 3.. 99 .. 9 
Lake Shore & Michigan 8. Shrs 144 5 .. 146) 7h.. + 2) ..147 .. 146 
Louisville & Nashville, C. Stock 453 6 .. 47 ; + H.. 4.. 
New York Central Shares...... 984 9 10 -+ &.. we... @ 
N. York. L. E. & West Ord. Shs 15 a a+ Be ee Be 

Do 6 %, Second Consol. Mort. 7243) .. 76 7 .. + 34... 74 69 
N.Y., Ontario, & West. Reg. Shs. 13} 1 6B £.6¢ B.. Ss 
N.Y., Penn., & Ohio,7% lst Mort. 23 oe Fs 23 
Norfolk and Western, Preferred 7; i oe 9 i ot Bs 8 6 
Northern Pacific, Preferred.... 124 4% .. 163 one @ .. M.. 1 
Pennsylvania R.R., $50 Bhares 535 #.. 54 ce ©. Sh as) Oe so 
Philadelphia & Reading $50 Shs ies: — at eee 
Union Pacific, Shares.......... 4 44... 6 oo + B.. 4 «Ct 
Wabash, St. Louis,&ec.,Pref.Shs 16} --» 117g 18... + [p.. 1%... 16 

Do 6%, General Mort. Certs.. 23} a. Bee & if ae HH - = 






































February 1, 1896. | 


THE ECONOMIST. 


147 





Colonial and Foreign Railways.—Canadian Railway stocks | 


have shared in the general improvement, Canadian Pacific 
shares having risen 33, to 59. Grand Trunks exhibit a still 
more substantial advance, the traffic increase of £7,285, 
following on a similar increase last week, giving rise to 
hopes that the fortunes of the company have at last turned 
the corner. The bonds have also gone up in price, those of 
the Hamilton and North-Western to the extent of 3 points, 
and the others 1 to 2. Among Indian Railways the Annui- 
ties of the East Indian have again been in favour, and 
Bombay Baroda capital stock has risen 2 points. Mexican 
First Preference shows an advance of 2} on the week, and 
the shares of the Nitrate Railways are all quoted higher 
than they were last Friday. Argentine and Brazilian 
railway stocks have undergone but slight variations in price 
except in the case of the Buenos Ayres and Ensenada, the 
Preference stock of which has risen 8 and the Ordinary 3 on 
the acceptance by the shareholders of the directors’ scheme 
dealing with the arrears of interest and the reconstitution 
of the Preference capita). The rates of continuation in this 
department were as follow : —Grand Trunk Ordinary, even 
to 6d; ditto First Preference, 6d to 1s 6d; ditto Second 
Preference, 9d to 1s 3d ; ditto Third Preference, even to 6d ; 
ditto Guaranteed, Is to 2s ; Mexican Railway Ordinary, 6d 


to Is ; ditto First Preference, } to | ; ditto Second Preference | p 


even to }. 


The following shows the net movement on the week in | 


some of the principal issues :— 
“ Making-up” 


7—Closing Prices.—, Rise Prices, 
Last Week. To- day. - Fall. Jan. 29, Jan. 15. 
Buenos Ayres and Rosario Ord. 58 9 .. 594 64. 34: 58 58 
Canadian Pacific, Shares ...... ot F.. B 4... + - 56} . 543 
Grand Trunk of Canada, Ord... 54 +. 57 3 mm © 7 : 5g 5 
Ditto, First Preference senane Se Bas Oe 44 &.. & 31 
Ditto Second Preference .... 215 §.. 233 G@.. + af <3 Ses 
Ditto, Third Preference...... 1g Te eee 104 
Mexican Railway, Ordinary.... 174 3.. 186198 .. + 1h... 174. oat 
Ditto, Pirst Preference ...... 5 ¢.. 672 8... + 2... 6 64 
Ditto, Second Preference .... 30 14.. 31h 24..+ 1... WD .. B 
i ahasccavhtesd coche i a iy SE a 


Mines, &c.—Business has been upon a very small scale in 
Mining shares throughout the week. 


scarcity of De Beers 
shares. Rand issues have moved within narrow limits, 
the variations seldom exceeding $, to which extent Crown 
Reefs and Durban-Rovdepoorts rose, while New Primroses 
and Giencairns close ‘zs better, and Wemmers have improved 


}. Oa the other hand, Rand Mines have fallen }, Robin- 


sons, Geldenhuis Deeps, and Orions } each, and City and | 
Henry Nourses, Meyer and | 


Suburbans, Geldenhuis Estates, 
Charltons, Shebas, and Transvaal Golds have given way 
from ,, to }. De Beers have advanced 8, to 24}, Chartered 
British have fluctuated round about 33, 
Goldfields Deferred have receded %,,to 9}. Copper shares 
have advanced appreciably on the rise in the metal, Rio 
Tintos showing a gain of 14, and Indian issues. Broken Hill 
Proprietary, and Aladdin’s Lamps have improved. 
Westralian shares have gradually become much less active 
but prices have been fairly well maintained. 
Minina CompaNizs, 


Closing Prices. Rise | Closing Prices. Ris 
Last To- or Last To- or 


Weck. Is ' Fall. Week. day. Fall 








Alaska Treadwell... 54... 54. | May Consolidated... 2§.. 3 ..+ 
Aladdin’s Lamp.. Mm. We | MeyerandC hariton 53... 53 ..— 
Bayley’s Reward . <> ae | Modderfontein .... 9 .. 8} .— 
Broken Hili Prop.. 2% .. 24... + dy | Mysore ............ i sta..+ 
Burma Ruby ...... g.. &.».+ gm | Namaqua.......... | ee ee. . 
Champion Reef.. 54 .. 5g.. -. | New Primrose .... 6 .. 6 .. « 
City and Suburban . eee Pg 2)!” Lee 4% .. W..— 
SN nas cx asbabou lis ob Ben oo 90 | Nourse Deep ...... 4... W.. 
Crown Reef........ i 94 ..+ & | Nundydroog ...... Qen.. Zee ee 
De Beers .......... . 24k .. + | Ooregum Gold .... 244.. 2fh..— & 
Durban-Roodepoort ot 6b ..+ i Do Pref. 3 2 7am 
East Rand ........ yz» Ove | ORNS e kdeccctdvcscs ° — 2 
ee 7" -. 17... «. | Pioneer....... whe de, Hates” dee 
Geldenhuis Estate.. 4 3Z3...— &} Rand Mines ...... - Be..m- 4 
- Javeswke .. 53 ..— 4 | Randfontein ...... 24 .. Qty... +oey 
Glencairn.......... 33... Sa..+ gy | Rio Tintos ........ et .. 1% ..+ B 
Hampton Lands .. on 5s 60. te Sens coh aae% a... Oo ; 
eer 9. co Be oe: cet excretions lg... 4... 
Henry Nourse...... 53... 53 ...— & | Simmerand Jack.. 18 .. 17}..— 
Jagersfontein...... Pe Pere, eRe 42... 4 ..+ 
Jubilee ............ 84... 8.. Transvaal Gold.... 5x .. 44 ..— 
EE 28 botnet are 7 .. 7 .. «+ | Village Main Reef.. 5% .. «+ 
panne Sedbin ss a .. 52.. .. | Wemmer.......... -- 1B ..+ § 
isbon-Berlyn 5/3 5} .. | +7ja | Wentworth Prop... 1°). 1... 
— and bone. 23 ..+ 4 | Wolhuter.......... 4... hem P 


The following are the prices and variations of the more 
active shares :— 


Rates at the settle- | 
ment were light in all directions, and there was some | 
, and afew other high-priced dividend | 


but Consviidated | 


| fully paid. 


* ae” eer ereroe 





Lanp, Exproration, &o. 
Closing Prices. Rise | 
Last To- or | 
Week. day. Fall. 
Anglo-French’ Expl. 3}... 34..— dy 
Bechuanalnd Expl. i H all> 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Johanneshg. Water 2 .. 1j.. — 


- | Mozambique ...... pS eae | Bre mang: 
British S. Africa .. 34... 34 .. Oceana ..... 18... lvk..— 
Cons. Goldfields. .. 94 .. 9y5..— gy | Orange Free State. 23... 23 .. 
Exploration nies SE ne 34 -- «+ |8. A. Gold Trust.. Te .. Te ..+ § 
Exploring .. ae ax he Willoughby Cons . va ase Se > 
Joh. Cons. Invest . SE... 3}.. Zambezi .......... Se -. Sh«.+ 2 


bibectiontiialictihash shares have again hardened in 
price, the movement being noticeable chiefly among the 
Shares of the leading London banks and those doing 
business in South America. There is less speculation in 
Allsopps’ stock than is usual as the period for the dividend 
announcement approaches, and very little change has taken 
place in the quotation. A pretty strong investment 
demand exists for Brewery securities generally, more par- 
ticularly for debenture stocks and preference shares. A 
few Trust stocks have moved up a point during the week. 
Gas Light and Coke has risen 2, the report apparently 
justifying the recent advance. This stock has now reached 

“record” price at 3023, and Imperial Continental Gas 
stock has achieved a similar distinction, having changed 
hands at 248}. A small “ boom” has been inwugurated in 
Nitrate shares, on the tardy conclusion of the much dis- 
cussed agreement for the regulation of the output. New 





Tamarugal Debentures have risen 7 points. Harrod’s Stores 
| shares have been actively dealt in on the issue of the report 
and there are advances in Hammonds, Gordon Hotels, J. and 
| P. Coats, and Spratt’s Patent. 


MISCELLANEOUS, 
| Closing Prices. Rise , Closing Prices. Rise 
| Last ‘To- or Last To- or 
| Week. day. Fall | Week. day. Fall. 
ere 1384 ..138 ..— Lon.& County Bank 96 .. 96 .. .. 
| Armstrongs........2824 ..2854 ..+ 3 | Lon. & West. Bank 50x .. 504 ..+ 4 
| Gas L ight, &e., A 3004 . 3024 ..+ 2 | Lon.Genl.Omnibusl774 ..1824 ..+ 5 
| Guinness Ord. «+--470) ..4724 0. + 2 . 


Imp. Ottoman Bank 122 .. 124 ..- 


24 | Primitiva Nitrate... #h .. %& 
+ 
t | 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 


WEDNEsDAY, February 5. 


*B. AYRES WSTN. RLY.—Further iss. of 60,000 Ord. Shares, 
Nos, 715,001 to 775,00. 
| “CHAMPION REEF GOLD MINING CO. OF INDIA.—Further iss. 
of 20,000 Shares, Nos, 200,001 to 420,000. 

*CITY OF LOND. ELECTRIC LIGHTING,—Provl. 
further iss. of £100,C00 5 % Den. Stock. 

*EAST INDIA AND CEYLON TEA.—5,750 6 % Cum. Pref. Shares, 
Nos. 1 to 5,750, and 5,760 Ord, Shares, Nos. 10,001 to 15,750. 

*HOLBORN AND FRASCATI. —100,000 Ord. Shares, Nos. 59,001 


to 150,000, 10,000 5 % Cum. Pref. Shares, Nos. 5,001 to 15,000, and 
£225,000 4 Perp. Deb. Stock. 


WeEbDNEsDAY, February 12. 


ANGLO-CONTINENTAL CORP. OF W. AUST. 
paid, and 25,000 Shares, fully paid. 

CENT. EXPL. AND INVEST. CORP,—2,041 Founders’ Shares, fully 
| paid. 


COLENBRANDER’S MATABELELAND DEVELOP.— 


Certs, of a 


-100,000 Shares, 5s 





280,0.0 Shares 


COLONIAL GOLDFIELDS. —15,000 Addl. Shares, 12s 6d paid. 
| GRAY'S GOLDEN CROWN.—35,863 Shares, 103 paid, and 64,132 
Shares, fully paid. 
HANNAN’'S NORTH GOLD MINING.—18,900 Shares, 83 paid, and 
51,107 Shares, fully paid. 
HUMBER AND COMPANY (RUSSIA).—15,000 Shares. fully pid. 
LONDON AND CONTINENTAL INVEST. CORP. OF W. AUST,— 
10,000 Def. Shares, 6s paid, and 50v,000-Ord. Shares, 58 paid. 
NORTHERN WEALTH OF NATIONS.—17,500 Addl, fully-paid 
Shares. 
SOUTHERN NEW CHUM GOLD MINES,.—180,C00 Shares, fully 
paid. 
VENTERSKROON GOLD MINING. 125,000 Shares, fully paid. 


WORLD'S TREASURE,—-200,000 Shares, fuily paid. 


Thoze cecurities marked* are ordered to be quoted in the Official 
List, and also the following :— 


B. C. BUSHELL AND CO.— £60,000 44%, First Mort. Deb, Stock. 


BRITISH STEAMSHIP INVEST. TRUST,.—£118,915 44 % Perp. 
Deb, Stock. 

GLASGOW CORP.— £500,000 24 % Red. Stock. 

LIVERPOOL, ST HELENS, AND 8. LANCASHIRE RLY. —£110,000 
4%, Deb. Stock. 


TRANSVAAL ESTATES AND DEVELOP. —389,300 Shares, Nos. 1 
to 389,300. 
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H P d R rt benture stock, &c., the balance af net sevens is 257 564. This sum 
e ait enables the directors, after providing for preferential charges, to re- 
ft Potices ep 5. commend & dividend upon the ordinary stock at the rate of £5 15s 
i per cent. per annum, leaving £500 to be carried forward. The divi- 
4 RAILWAY COMPANIES. dend for the corresponding period of 1894 ~— at the rate st ye 10s 

a er cent. per annum, and a balance of £357 was carried over. 
— a ~<a ere ee Negotiations are proceeding for the establishment of a rew line of 

F pad eugemens an noses — Increase or | steamers to conduct a continental service via Ostend and Tilbury 

if . | Docks. : : 

i For th th of December— _— — NORTH-EASTERN. —The following enatysis makes 8 comparison 

‘ y Secrdyneene ve viamauoneel 1,555,000 ... 1,925,000 ... 370,000 of revenue and expen:es in wl —— halt-year, with the 

) Working expenses ............ 967,000 ... 1,051,000... 84,000 figures of the corresponding period in oa es 

' Net profite ..........+: 589,000 ... 874,000 ... 286,000 , Second Halt-Yeae, Deo. in 

| ie a Dee 18 2,009 ...18,941,000 189,000 s .- £ 

ah f Jan. Ist to end Dac. 18,752,009 ...18,941, =a §9, . 

ie Pacers profits, ditto... 6,423 000 .. 7,480,000 ... 1,057,000 Gross traffic receipts 3,923,695 sesso yay eae + plo 

He | The earnings and expenses of the Qu’Appelle, Long Late, and Working expenses ... 2,208,933 (56:2 %) 2,201,259 (563 2) 7,679 
4 Saskatchewap, and of the Calgary and Edmonton Railways, .s1a987 +710 — ~- es | 
: operated by this company, are notincluded in the above return. aa bel. t mh ted ae aan teens ry wees ° aoe | 
i GREAT NORTHERN.—The directors state that the accounts for rer . ees pp accom ca a ae 

+) the half-year ended December 31 admit of a dividend at the - eareses. ~ wi hcl _— Bicine: 
tie of £4 15s per cent. per annum on the ordinary capita’, giving for ; aps 793.487 are rrr 

1 the end ned £2 6s 8d per cent. to the preferred converted ordinary pe “ gee "9 1,734,299 «+0. 1,723,487 ..... + 10,312 | 
i stock, £1 5s per cent. to the deferred converted ordinary stook, ee a” ion 809.712 eile. «a eee 
£3 10s per cent. to the deferred B stock, and £1 5s per cent. to we ’ ieaias oe eee ——s = ear 

: deferred A +tock. These rates will make the dividend for the ane 4 a. di 924.587 , 916 860 + 7727 

4 whole year £4 per cent. to the preferred converted ordinary stock, | 2¥®* ‘or = - _ we et ap gn «Gr ga Re 
‘i £1 58 a a the deferred converted ordinary stock, £6 per | Div-on N.E. Cons.... 606,751 (Gf %) tisitate (62%) + vii | 
# cent. to the deferred B stock, and £1 5s per cent. to the deferred A > 29 968 ae 

stock, carrying forward £6,250, as against £3,090 last year. ld eh SU,UGY = acoces alia 
LANCASHIRE AND YORKSHIRE.—''he directors have decided to 


The report statis that the subject cf dock and traflis facilities 
recommend dividend for past half-year at rate of 5} percent. er|® Hull has occupied the attention of the directors daring 
annum, carrving forwerd balance of about £2%,600. the half-year. In lcoking at the question of the bast manner 

LONDON AND BLACKWALL.—The report for the half-year ended of affording increased accommodation for the traffi» of ihe 
December 31st states that the directora recommend a dividend for | port, the directors decided, in conjunction wish tue directors 
the half-year at the usual rate of £4 10s per cent. per annum. of the Hull and Barnsley Company, to deposit  Biil for the amalga- 

LONDON AND SOUTH.WESTERN.—Tbe following analysis of the mation of the undertakings of the two companies, believing that 


, ; t | 
accounts compares the results for the half-year ended December 31 such an arrangement would enable the existing accommodation to | 


sha 

















Riou 


Sibi, hmastet Sal isin “allay Ati ca ini i 








: : be utilised and developed to the fullest extent. The directors of 
. . i! — 
| last with the corresponding pericd in 1894 : _ the company and the directors of the Hull and Barn-ley Company 
: vy * | subsequently had a conference with the Parliamen'ary Committce 
" aan Melty 1900. ha ao of the Corporation of Hull, whoss consent to the amslgamation 
; £ £ £ the companies desired to obtain. At that conference the amalga- 
_ ; 9 179 4Q% 9 +. ~- | mation propo:als were fully explained, but as the time available, 
Gross traffic yonmges... a a =e. 40 2,061,909 = 0/) 110,576 before the Committee stage of the Bill, for the full discus:ion of the 
Working expenses...... 1,196,078(55°1%)1,134,968(55°0%)+ 61,110 measure was f:lt t> be too short, the promoters iutimated that 
ee “076.407 926 iT i 49.466 they did not intend to proceed further with the Bill. 
" ' Add. bal. brt. forward “15.510 nie “17'609 ©'099 NORTH LONDON.—The accounts for ths pat half-year show a 
a . . ° vo, eee ty — ae VUe a : 
. Miscellaneous receipts 2446 9795 ' 651 balance sufficient to admit of the payment cf a dividend on the 
| Wonte ca os SS" | ordinary stock at the rate of 7} per cent. per annum, carrying 
i | 995.263... 917.843 4 43.919 | forward about £3,300. For the corresponding period of 1894 the 
I b. & pref.chres. 515.976 ... 489512 . o-'=e4 | Gividend was at the rate of 7 per cent. per annum. 
| au Gs spies “ae 5 hese wre Se i NORTH STAFFORDSHIRE.—The report for the half-year ending 
i Avail, for ord. dividend 4800.7 ... 57.833 ... + 22.954 | December 31 states that the expenditure on capital account has | 
: Div. di tock 50,223 (1}° 37-756 (729 a ye7 | been £16,425, and the estimated expe:diture during subsequent 
: ee : ane.en5 ¢ i o) & rw . G44) itl. 18 ah half. years is £15,000. The net revenue account shows a sum 
Carried forward ......... 23,864 20017 ... + 3,787 available for dividend, inc!uding the balance from previous half- 


: ‘ ear, of £148.567; preferenca dividends amount to £71.750; leavin 

The report states that the icerease in expenditure is due to the aaienee of £76 3i7, out cf which & dividend seh bet amet at 
running of 375,529 more train milee, the maintenance of 15 addi-| the rate cf 43 per cent. per annum on the ordinary stock, £72,678 ; 
a poe gE veep ggg me Pern on renewals of rolling carrying to credit of next half-year £1,139. The railway ravenue 
ot te atnted thas ols stall. 14 reference to Southampton Docks | for the past half-year, compared with the corresponding period of 
ten 2 o e 1,200 feet of c new quay walls, sufficient to | 1994, shows an increase of £1,250 from merchandise, £4,721 from 
senuinins wakaasd mehien nemtiaen — ee and the | coaching, a decrease of £912 from minerals, and in caval tolls there 
eee a eatin ote Y progres3. & company | isa decrease of £234, making a net increase of £7,825. During 


LONDON, CHATHAM, AND DOVER.—The result of the waubing the half-year the whole cf the 45 and 44 per cent. debenture stock 


for the half-year encing December 31 is shown in the following of he company have b:en converted intoe 3 per cont. consolidated 
summary :— 


debenture sto2k, in accordance with the provisions of th 
Company's Act of 1895. 

















Pt ee A aatie vie Bie. etey EF loan 
a ly a it , 


Ino. or 
—~—First Half-Year— — Des. fa RHYMNEY.—The rep-rt for the half-year ended December 31 
4 1895. 1894, 1895, | Shows that the total revenue receipts amounted to £113,762, the 
9 £ £ 3 








£ net balance being £44,971. The di:ectors recommend a dividend 


Groes traflicreceipts... 841,083 797,236 ws + 43,932 | 9 the rate of 8} per cen*. per annum on the ordinary and new 


' Working expenses 


ae: 





























cas 425,343 (50°6 %) 409,194 (51 4 4) + 15,849 stock, which will absorb £24,486, leaving £530 to be carried for- 
+ : enon a: ward. An agreement for the amalgamation as from July 1, 1595, 
( Net revenue ............ 415,725 ... 387.742 + 27,983 of the undertakings of the Rhymney Riilway Company and the 
Bal. brought forward... 1,580 816 4 734 | Bute Docks Company will be sabmitted for confiemation. 
Miecellaneous receipte(Dr ) 2,000 3,163 + 1,163 TAFF VALE.—The directors recon mond a dividend of 3} per cent. 
one per annum on the ordinary stock cf 1989, cerrying forwacd £4,853, 
Seliais 415,305 ... 385,425 4+ 29,880 | ®fr placing £5,000 to the reserve. 
| eben., Xc., interest... 209,391  ... 209,836 wits 442 a a report for the half-year ended December 31 
, eae —- shows that the gross receipts amounted to £394,052, egainst 
— ~~ om fas 205,911 ee 175,589 oe 3,322 | £338,307, the balance available for dividend being £133 414, against 
+ Pret stk, = 150,439 (45%) 100,439 (43 %) . | £128,394. The directors, after placing £5,000 t» rezerve, recom- 
Carried forward... .. 55472... oe ws ee mend a dividend at the rate of #4 per cent. re: annum on the 
: ’ : « 


ordinary stock (equivalent to 8 per ceut. per annum on the 


old ordinary st»ck), payable (less tax) on February 8, leaving & 
c rtant step of isin 53 to fix: . 
in the direction ot large sebneilens' in the ee oman soe on MUTED Oo Senes renee mawand. 


class passe ! WEST OF INDIA PORTUGUESE. —Th 29 n 
; for third clas 4 aieeieaiane & moderate adjustment of that | received from the Portuguese cba Po ae 
i possible in the June half of — teeted in the December than was | guaranteed interest payable next July. 

result upon the aggregate Be Fag a with a very satisfactory | WESTERN AND CENTRAL COLONIES OF SANTA FE AND THE 
; ment as time goer on, . promi e further develop- | SANTA FE AND RECONQUISTA.—The committee announce that 


—The report states that telegraphic advices have been received to the effect that a new a4 


The diiectors state that the im 


LONDON, TILBURY, AND SOUTHEND. 
"eg the grors receipts for th 











referendum egreement had been sigced by *é Govern- 

e half-year ended December 31 Ja. amoun — bh a the Sinta Fé Govern 

|) to £154,573, against £147.07 e st t » the French Company, and the representatives of the E glish 
|| £79,748, « hea C74, can, The gross expenses smourt to — eens CA nee Se 











Bondholders, whereby it ij vs : 
: and the net res > y it is proposed tbat all quesions pending in 
£74,824, against £72,831." “After providing for rent! lorie ane act | Someection with d ee 


; the provincial railways shoul by the 
rent, interest on de-! handing over of the’ salleags to the tens Powe. the | 
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BANK REPORTS TO DECEMBER 31, 1895. 





























| | | | Appropriation. | 
Balance) Amount, Dividend. Carried | Corresponding 
| Period from | Net | Avail- | | to Period, 1894. 
Name of Bank: | Covered; Last | Profit, | able for | Pe } Reserve, | Balance’ 
Account. | Distri- | Cent. | Absorb- | Depre- | forward Net | Divi 
bution.| per | ing. ciation, | | p “at la i 
i | | Annum | | &o, ny ee 
— — | telipcialiciadlin sai 
| ae oe er g | | 2 et £5¢: 9 
Barnsley Banking................ dguenedebinshs | Year. | 1,397) 8,302 9,699} 11 | 6,807 2,100) 792} 8005 11 
II iis ss cntoancusencideciaseons al | Year.’ | 15,530; 124,582) 140,112} 10 | 103333 24,665! 12,114) 117,772) 10 
ii dak ae ee kts | Year. 5,188; 19,545) 24,733) 124 18,825 1,000} 4,908; 20,133) 124 
County of Gloucester ..............cceseeeee | Half-Year,; ... | 17,673) 17,673) 13, 13,000 = 4,673) at 18,043; 13 
Devon and Cornwall ..........c..ccseseecees Year. | 5,114) 43,363} 48,477, 20 | 40,000 2,000; 6,477) 39,583, 20 
SCE ANOLE 2 | Half-Year. 2,516 3,809 6,325) 25 | 3750 ... | 2575 87911 25 
a a Year. | 1,478} 71,973} 73,451 238 i ___—a 1,951; 72091; 23% 
London and County ... .............sscesseeee | Half Year. | 66,418) 217,972] 284,390, 20 {| 200,000 ... | 84,39) 178.900, 20 
I Diet iia a iianstindarnesba idiuacbtens | Half. Year. 1,886; 12,163) 14,949 5 | = 12,500) Dr.10000) 1,549, 14,268) 5 
Nortbamptonshire Union ..... ...... egccl | Oe ... | 40,702} 40,702 12 | 37,357] - i. aes 46,400} 12 
North and South Wales ..................... Year. | 15,138} 84,996) 100,135 124 79,400) 2,000; 18.735) 100,405) 35 
Pares’s Leicestershire .................0......) Year. | 305| 46,127} 46,432) 124 45,250, ... | 41,182) 45,785) 124 
Sheffield Banking ... ............cccccceseeeee. | Year. . | 42,798) 42,795} 124 42,369 426)... 42,301 124 
SE Re aE eer | Half-Year. 4,823) 48,070; 52,893) 23% 47,600, ... | 65,203 45,181) 2% 
EE “sind = tedtebeccdinn patedoncenladezs Year, 4,805 43,63 48487 17 44,625} ... | 3,862' 50,415| 17 








English Bondholders in perpetuity, together with a sum of 
£600,000 of National Funding Bonds, or their equisalent as addi- 
tional compensation. 


BANKING COMPANIES. 


COMMERCIAL OF SYDNEY.—The half-yearly meeting was held in | 
Sydney on the 24th inst. The paid-up capital as increased | 


amounted to £995,202. Upon this sum a dividend for the past half- 
year was declared at the rate of 8 per cent. per annum, and £14,734 
was carried forward. The reserve fund remains at £1,010,000. 
COUTTS AND CO.—The balance-sheet made up on January 18, 
1896, shows that the current and deposit accounts were £5,939,832, 
the cash in band and at Bank of England, £536,000; ditto at call 
and short notice, £1,53),009; investments (including £1,100,950 
Consols), £2,705,230 ; and bills discounted and loans, £3,167,602. 
GERMAN OF LONDON.—The directors have resolved to recommend 
a balance dividend cof 5s per share, making, with the dividend on 
account of 5s per share paid in Jaly last, a total of 103 per share, 
equal to 5 per cent., for the year 1495, and to add £3,00) to the 
reserve fund, and carry forward £3,570 to new account. 
MERCHANT.— The directors recommend a dividend for the last 
half of 1595 at the rate of 4 p.r cent. per annum, carrying forward 
about £6,000. 
MESSRS. BERWICK, LECHMERE AND CO. (Worcester Old Bank). 


l 


—Ths balance-sheet, made up to December 31, 1895, shows current | 
and deposit accounts, £1,142 991. The cash in hard,atagents’, at | 


cal),and short notice is stated to bs £305,418; invastments and 
securities, £16%,700; and the current accounts, bi'ls discounted, 
and loans, after making provision for bad and doubtful debts, 
£515,956. 

UNION OF AUSTRALIA —-The report for the half year ended 
August 31 s‘ates that the net profits, inc'usive of the balance 
brought forward, were £50,156, which will admit of a dividend at 
the rate of 5 per cent. per annum, equal to 12s 6d per share, 
leaving £12,656 t> be carried forward. A branch cf the bank has 
been opened at Kalgoorlie (Hannan's District), in West Australia; 
the branches at Peak Hill, in New South Wales, Egerton, in 
Victoria, and Mount Pleasant, in South Australia, have been 
closed, and arrangements have been made to close the branch at 
Latrobe, in Tasmania, on February 29. 

LONDON AND PROVINCIAL MARINE.—The report for 1895 states 
that the net premium income, after making the usual deductions 
for returns and reinsurances, was £168,718 ; this, with the balance 
brought down and interest on investments, gives a total of 
£283,796. The claims paid during !895 amounted to £157,795. 
After the payment of these, all current expenses, and the dividendr, 
there will remain £102,086. The assets stard at £287,105. The 
directors will recommend a dividend for the half-year ended 
December 31st at the rate of 10 per cent. per annum, tax free. 

MERCHANTS’ MARINE.—The report for the year ended 
December 31 states that the amount standiog to the credit of the 
underwriting account of 1894 was £44,553. After deducting ex- 
penses and adding interest there remains £38,762. The dividend 
paid on this account was £7,500, and the directors prcpose to 
tran: fer £5,000 to reserve, set aside £15,000 to meet further claims 
that may arise, and carry forward £11,262, The net premiums 
earned on the account for 1895 have been £170,807, and claims paid 
£61,043, or 35} per cent. The total amount insured was 
£23,232,437, of which it is estimated 8) per cent. hasrun off. The 
directors recommend a dividend of 1s 6d per share, tax free, which, 
with the interim dividend paid in July last, will make 6 per cent. 
for the year. 

OCEAN MARINE.—The report made up to December 3lct states 
that the underwriting account of 1894 shows a credit balance of 
£52,008, and has been closed by the transfer of £30,000 to reverve 
underwriting account, and of £22,003 to profit and loss. The 
underwriting account of 1895 shows the net amount of p:emiums 
received for the year as £247,259, subject to debits of £95,849 for 
claims and £17,868 for charges, leaving a creiit balance of 
£135,542. The report of last year showed a balance of profit and 
loss of £89,740, from which £59,090 was carried to reserve, and the 
dividend and bonus of £15,000 paid in Febria-y last, carrying 








forward £15,740. The statement of profit and loss now submitted 
shows, after deducting the interim dividend of £5,C0) paid in July, 
and, as above stated, the sum of £30,000 placed to reserve under- 
writing account, a credit balance of £48,405, from which the 
directors propose to pay a further dividend of 2s 61 per share, and 
a bonus of 5s per share, tax free, making a total distribution for 
ths year of 20 per cent. on the paid-up capital, and to carry forward 
£33,4C6 to credit of prcfit and loss account. 


MISCELLANEOUS COMPANIES. 


A. AND 8. HENRY AND C0.—The report for the yoar ended 
November 30, 1895, states that the surplus profit, together with the 
amount carried forward from the last account, is £95,708. After 
placing £15,000 to the reserve fund, there remains the sum of 
£43,203, out of which the preference dividend leavis £40,708. It 
is proposed to declare a dividend on the ordinary shares at the rate 
of 8 per cent. per annum for the half-year ended November 30, 
}895, making 7 per cent. for the year. This will require £24,000, 
leaving a balance of £16,708 to be carried to the next account. 
The reserve fund is £100,000. 

ALHAMBRA. —The directors recommend a dividend for the past 
half-year at the rate of 15 per cent. per annum. 

ANGLO-AMERICAN TELEGRAPH CO.—The report states that the 
total receipts from July 1 to December 31, including the balance 
brought forward, amounted to £165,5°9. The to.al exponses for 
the half-year, including the repair of cables, &c., amounted to 
£54,795, being a decrease of £1,056. The directors have set apart 
the tum cf £12,000 to the renewalfund. Thedirectorsrecommeni 
fical dividends of 182. per cent on the ordinary and £1 16s. per 
cent. on the preferred stock, making a total distrinution for the 
year ended of £2 9°. per cent, on the ordinary and £4 18:. per cont 
on the preferred stock, leaving £794 to ba carried forward, 

AUSTRALIAN AGRICULTURAL.—The directors wiil recommend 
an interim dividend of 2le. p»r share, tax free. 

BRITISH WAGON.—The report for the past half-year states that 
the revenue account shows a balance of £7,039. ‘The directors pro- 
pose to place £2,000 to the reserve fund, to pay a dividend of 10 
per cent. per an.um, free of income.tax, on the paid-up capital of 
the company. and to carry forward the balance of £759. 

CUBA SUBMARINE TELEGRAPH.—The directors recommend a 
dividend on the ordinary shares at the rate of 8 par cent. per 
annum, tax free, for the half-year ended December 31st. 

DERBY TRAMWAYS.—The directo:s propose a dividend of 33 
per share for the past half y: ar, absorbing £320. £300 is placed to 
reserve and £171 carried forward. 

GAS LIGHT AND COKE CO.--The report for the ha’f-year ended 
December 31, 1895, states that the accounts show, after providing for 
all fixed charges, a balance of £524,091, out of which the directors 
recommend a dividend at the statutory rate of 12} per cent. per 
annum, carrying forward £164,121. Tho coneumpsioa of gas by 
the ordinary customers has increased at the rate of 2.53 per cent., 
and that by the automatic-meter customers has been equal toa 
further increase of 2 28 per cent., msking together 4°46 per cent. on 
the quantity sold during the December half-year, 18¥4. In order 
to prov.de for the expen liture in connection with the supply of gas 
by automatic meters and for other cspital purposes the directors, 
in December la:t, offered for sale by tender a further sum of 
£100,000 ordinary “A” stock. The whols of th's has now been 
subscribed for at or above the reserve price of £292 per cent. 

HARROD'S STORES.—The report for the yaar ended Dacember 31 
states that the gros profit amounted to £146,250, an increase of 
£27,765 over that of last year. After payment of salaries and all 
other working expenses, provision for der ly sinking fands 
for lea:es, and for redemption of debentures, iutorest, and charges, 
there remained a balance of £51,726. Aninterim dividend of 5 
per cent. for the half-year ending June 30 has been paid on the 
ordinary shares, and the directors now recommeni a fur her dis- 
tribution on those shares of 15 per cent.. making @ total dividend 
of 20 per cent., and the payment of £12 per share on the founders’ 
shares. The sum of £3,525 will be carried t> reserve, which will 
tken stand at £20,092, including £10,000, balance of the premium 
on the is.ue lest August of the £110,000 preference cxpi'al. 
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| HARROD'S STORES FOUNDERS’ SHARES.—The directors recom- | share on the vendors’ sharcs, leaving a balance of £5,843 to be 


mend a dividend of 2s 3d per share for the period ending Decem- 


| ber 31, 1895. 


LONDON AND ST KATHARINE DOCKS.—The report ‘tates that 
the proportion of profits due to this company from the London 
and India Docks Joint Committee for the six months ended Decem- 


ber 31, together with the intere-t, rents, Xc., amounted to £153,438, | 


the net revenue tor the half-year being £144,834. The balance at 


credit cf profit and loss account, after payment of the June divi- | 


dend, was £56,609, and, after transferring £2,000 from reserve, the 


directors recommend a dividend for the half-year at the rate of 2 | 
| per cent. per annum, tax free, leaving £1,042 at credit of profit and | 


‘oss account, The net revenue earned by the Joint Committee 


| amounted to £215,573, as against £217,521 in the half-year ended 
December 


31, 1894. 
LONDON AND TILBURY LIGHTERAGE.—The name of tbe com- 


| pany has, with the approval of the Board of Trade, been changed | 
| tothe London and Tilbury Coutracting and Dredging Company 
(Limited) 
LONDON STREET TRAMWAYS.—The report for the half-year | 
ended December 3!st shows @ balance at credit of revenue account | 


of £12,149, and the directors propose to ret aside £4,500 to repairs 
and renewals account, to place £150 to horse reserve account, to 
write off £500 from the value of rolling stock, and to pay a dividend 
at the rate of 4 per cent. per annum, tex free. These appropria- 
tions will absorb £11,350 and leave £1,799 to be carried forward. 
The sale to the London County Council of 4} miles of tramway and 
two depots was completed, and the leare thereof taken up on 
August 1, 1895. Out of the proceeds of the sale the directors have 


paid cff a!l the debentures of the company, amounting to £72,500, | 
and they propose to take the nece-sary steps, in accordance with: | 
the provisions of this company’s Act of 1895, to obtain the sanction 


of the Court to return 10s per share on each £10 share, which will 
absorb £15,500, 

NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The 
report states that after paying all home and colonial expenses, also 
interest on debentures, &c., up to December 31, 1895, making pro- 


vision for bad and doubtfal debts, and writing off depreciation on | 


plant and cffice furniture, the net profits amount to £4,915, which, 
with £2,292 from previous year, leaves a balance of £7,237 to dis- 
pose of. An interim dividend of 6d per share has already been 
paid, and it is propo-ed now to pay a further dividend of 6d per 
share, tax free, carrying forward £2.426. 

NATIONAL TELEPHONE —The directors recommend dividends | 
for the half year ended December 31 at the rate of 6 per cent. per | 
annum, less tax, on the amounts paid up on the first and second | 
preference shares, at the rate of 5 per cent. per annum, less tax, on 
the amounts pa‘d up on the third preferenca shares, and at the 
rate of 6 per cent. per annum, tex free, on the amounts paid up on 
the oréinary shares, carrying £35,000 to reserve, and about £5,000 
forward. 

NEW SHARLSTON COLLIERIES.—The directors recommend a 
dividend of Ss. per share tax free,on the preference shares, making, 
with the interim dividend paid in August, 4 per cent. for the year | 


NORTH METROPOLITAN TRAMWAYS.—The report for the half- 
year ended December 3ist 6 aes that the gross receipts amounted 
to £25%,574, and the expenditure to £197,561, leaving a net profit 
of £56,013. It is propoxd to appropriate £44,369 to the payment 
of a dividend at the rate of 8 per cent. per annum, being 83 per 


share on the fully paid-up shares, subject to deduction of income- 
tax, @ balance cf £8 666 being carried forward. 


PRICE'S PATENT CANDLE.—The report for the past year states 
that the profit, inc.using £8,543 undivided profit from 1894, is 
about £90,500. A dividend of 15s. per share was paid in Septem- | 
ber, and the directors now recommend that £12,500 be written off 
for depreciation and a dividend of 17s. 6d. per share paid. The 
sum of £10,000 will be added to reserve and about £7,100 carried 
forward. 

RAILWAY SHARE TRUST AND AGENCY.—The report shows a | 
gross profit for theyear 1595 of £55,435, the net earnings amcunting 
to £50,402. After prov'ding for the dividend on the “ B” stock to 
January 15, 1896, the balance et the credit of profit and loss 
account it £53,729, from which the directors recommend a dividend 
of 4 per cent. for the year on the “ A” sharee, leaving a balance of 
£37,730. A valuation of the securities shows an improvement in 
Values over lest year of £7,834, thereby reducing the amount | 
standing to depreciation from £20,952 to £13,118. The directors 
propose to write off the whole of this amount cut of the profits of | 
the year, leaving a balance of £24,612 to be carried forward. 

RAILWAY DEBENTURE TRUST.—The report shows a gross profit | 
for the year 1595 of £105,963, the net income, after deducting 
interest on the debentures and debenture stocks, and current 


expenses, being £29,452. The di 
aaiea, teen rectors have transferred £10,000 to 


a dividend at the rate of 4 percent. per 

ee wed lie ay a January 15, making with the | 
percent. for th 

£5,113 to be carried forward. ech som acy pb ae armless 


RYLANDS AND SONS.—The report for the half-year ended 


December 31 shows a eurplus of £117 is it i 
866. 
posed to declare a divide: 1 at the mete ix uaiepas tere 9 


of 123 . 
tax free, leaving £24,116 to be cerried t ideas oh he tesenanes 
fund. This fond will then stand 


SALMON AND GLUCKSTEIN 
December 31s: shows 


for depreciation of 
mend a dividend 

c&pital paid up fr 
end of the 


at £63,195. 


—The report for the year ended 


& gross profitof £52,472, after aliowi ‘ 
plact, machinery, &c, owing £620 
at the rate of 7; 


om the respective dus dates of ment 
year 1895, and a dividend of the ike anon a 


| per share. 


bas remained fairly firm. 
both English and fore'gn wheats on the spot. 


_ spot, is firm at full rates, to 3d dearer. 


o the oredit of the insurance | 


The directors recom- | Feb -M i 3 
er cent. per annum on the | is asked. Barle cangecs firraly held. “Mear congres heed, 20. 


carried forward. 

| SUBMARINE CABLES TRUST.—Notice is given that on an} after 
February | the sumof £1 5s.,, balancs of the coupon due UV» ober 15, 
1895, will be paid by Messrs Glyn, Mille, and Co., of 67, Lombard 

treet. 

; THRELFALL’S BREWERY.—The directors have declared interim 
| dividends for the half-year ending December 3!, 1595. at the rate 
of 6 per cent. per annum on the preference aud 12 per cent. per 
annum on the ordinary ehares. 

UNION ROLLING STOCK.—The accounts for the half-year ending 
December 31 show a profit of £4,159, making, with the sum of 
£1,064 brought forward, an available total of £5,203. The pre- 
ference dividend requires £75’, and the direct ors propose a dividend 
of 10 per cent. per annum. and a bonus of 2 per cent. on the 
_ ordinary shares, absorbing £3300. £61 are added to reserve and 
£1,092 carried forward. 

YE MECCA,—The directors reecmmend the usual dividend of 15 
per cent, per annum, 


MINING COMPANIES. 


GELDENHUIS DEEP.—Mr H, C. Perkins reports the December 
‘erushings as follows:—‘100 stamps ran for 21 days. Cru hed 
9.142 tons-—- about 7,000 from mine and 2,142 fromdamps. G ld 
from mill, 1,839 ounces; gold from cyanide works, 1,551 ounces— 
3,190 ounces. Value, £10,500. Tons treated by cyanide process, 
6,860 tons.” 
GLENCAIRN MAIN REEF.—A dividend of 123 por cent. ha3 been 
declared for the half-year ended |ecember 3). 
MOUNT MORGAN.—A dividend of £25,000, being 6d a share for 
the month of January, is psyable on February 1 
OURO PRETO OF BRAZIL.—An interim dividend of 1s per share 
(free of income tax), pavable on February 15, has been declared. 
WITWATERSRAND.—Mr A. Laredorf bas received the following 
cablegram from the Witwatersrand Chamber of Mines, dated the 
| 27th inst.:—“No truth mines will be closed political reasons 
although some short of labour every effort being made continue 
work.” 
WITWATERSRAND (KNIGHT’S).—An extraordinary general meet- 
ing of the company will be held in Johannesburg, on Trursday, 
March 12th, to consider a proposal to increase the capi al cf the 
| company to £325,00C=75,000 additional shares, to be cealt with as 
foll .ws :—-62 500 shsres to be offered to shareholders pro rata at £4 
12,500 share; to be held in reserva. 





Che Connnercial Cimes. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

With continued mild weather the crops make progress, end the 
outlook is very forward, 1% is therefore opsn to some danger 
should frost oscur, but every day renders such a contingency less 
likely. On the Ccntinent the prospects are not unfavoarable 
generally, but estimates of the Indian outturn are lower in conse- 
quence of drought. The deliveries of English wheat from farmers 
since September 1, 1895, are 645,000 quarters less than in 
the like period of the preceding year, but the stocks re- 
maining in the hands of growers are considered to be 1,356,000 
quarters less than at this date last year. The trade in 
most of the leading markets of the United Kingdom hes in 
the pact week shown rome further falling off, but as a rale the tone 
It was :o at Mark Lane to-day with 
: Flour presented 
similar features in sympathy. The floating and forward shipment 
trades for wheat were firm in the early part of the weck, but 


have ruled, cecasionally, easier since. The principal sales have 


included Californian, arrived in Hull, 15,911 qre, at 28s ; ditto, afloat, 
at 28s 3d net, and subsequently at 28s; for shipment, 28s 61 to 
283s 9d generally asked. For Walla-Walia, afloat, 27s 6d asked, 
and the same price required for prompt shipment. In the latter 
position there have been buyers at 27s 4)d. La Plata 


wheats have been offered at cheaper rates, without leading to much 
| trade. New crop, Feb.-March shipment, by sailers, have had bids 


at 25s 43d to 25s 6d, with sellers, 25s 9d. For ditto, March-April 
shipment by sailer, a sale is reported at 25s 6d. A cargo of 
Danubian, 5,500 qre., was done at 248 74d. Barley, on the spot, 
has moved off — without much change. Cargoes were firm 
early in the week, bu’ easier later on. The actual rales 


have been small. Danubian, afloat, sold on sample, at 17s, and 


part of a cargo, 5,500 qrs, January-February despatch, done at 
16s 43d. For Azoff, etc., near, 17s asked; and for Theodosia, 49-50 
lbs average; to ship by versel due out, 168 9d bid. Maize, on the 
: Nos much done in cargoes. 
For La‘Plata, January-February shipment, by steamers. 153 9d bid, 
and 163 asked. American mixed, February-April shipment, has 
been cold at 153 6d to 15s 7}d, and subsequently offered at 15s 64, 
_in any position. To-day the cargo market closed, with rather more 
tone all round, For Californian wheat, afloat, 28s 3d net cash 
pe. and 283 44d bil for shipment, with 444 more asked in 
oth cases. Walla-Walla, prompt shipment, obtained bids at 
27s 44d, with 27s 9d aske#. It is said that 25: 744 is asked for new 
crop, La Plata, 
y cargoes firmly held. Near cargoes Azoff, &c,, 
_have buyers at 163 6d to 163 9d, but 17s required. April-May ditto 
would probably come at 16s. A fair quantity American mixed 


| 
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steamers. Beans, peas, and oats, on the spot, are firm, and to-day 
rather dearer for common light sorts. 


The following table estimates the home consumption of wheat 


— harvest year 1895-6, contrasted with 1894-5, 1893-4, and 


1895-6. | 1894-5. | 1893-4. | 1892-3, 
owts. ewts. | cwts. | cwts. 
Imports—Wheat (20 weeks to Jan. 18)} 27,099,800) 25,262,600) 24,111,700, 27,216,200 

Flour 7,916,500, 7,911,600) 7,381,900) 9,047,600 


35,016,300} 33,174,200, 31,493,600) 36,263,800 
Add week ending Jan, 25—Wheat.... 728,800 1,876,700, 817,900) 1,244,400 











einen adit remains 709,600, 429,800, 341,400; 635,300 
Total imports, 21 weeks...... 36,454,790) 35,480,700, 32,652,900, 38,143,500 
Less exports—Wheat................ 85,400) 92,600, 146,500, 296,300 
UII nwscden as'vocascaamadearacs 71,900| 78,100, 68,100, 104,600 
Net imports..............005. 36,297,400) 35,310,000, 32,438,300) 37,742,600 
Add to this the estimated sales of | 
home-grown wheat ...............- 7,411,900; 10,996,900) 12,351,400, 13,737,800 
Twenty-one weeks’ home supplies... ‘| 43,709,300! 46,306,900, 44,789,700) 51,480,400 
a acces Biatencee - 
Average price of English wheat, per| s d 2 i 6 4 s da 
ie ERRATA Sie iy 26 1 > oS | @ i 26 4 
MNO sicercleicteesacccicec: 6 Of | 4 9 | 6 OF | 6 1k 


bushels. | bushels. | bushels. | bushels. 


vane aay in U.S. centres bush.| 67,523,000, 84,655,000 80,265,000 81,488,000 
0 ao 


= in ewts. .| 36,173,000) 45,356,000) 42,999,000 43,654,00 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 25 1896. and for the corresponding week in 
each or the years from 1895 to 1892 :— 














WUANTITIES SOLD, | AVERAGE PRICES. 
Wheat. Barley. Oats. | Wheat. Barley. Oats. 
1896. qrs_ bsh qrs_bsh) qrs bsh s da sdais4a 
Jan. 25..) 34,186 1; 110,151 5), 23898 5) 21) 2 7 13 10 
18..; 31,809 2) 124,130 2; 23601 2} 2510 23 6 1311 
ll..| 23,524 2 99.021 0; 18,088 0 64; Bh 13 9 
a" 10,848 6 56,290 6) 8809 2) 2 2 247); #41310 
. | 
Dec, 28..| 24,377 0 | 103,556 4! 16168 5| 25 0 23 11 13 10 
21..) 28571 0; 136157 7) 1996 7) 2 1) 2 8) 13 
ages i \ } 
| 58,405 7 133,662 0| 23,888 6 oes} au 13 10 
1894 ...... 65,207 0} 87,931 7; 23,205 4; 2 1 |} 29 1 18 0 
Eee 78,944 4) 132,604 3) 24,224 0! 24 | 2 6 17 3 
MOOD scices 73,722 1} 120,152 1 14,792 4 33 10 28 9 20 3 








THE IRON AND COAL TRADES. 





The improvement reported last week has been well maintained 
since. The pig-iion market at Glasgow has bean active, and 
prices have advanced from day to day. The closing quotations 
to-night are—buyers, 47s 3d cash, 47s 5d one month, tellers 4d 
more. 

Our Middlesbro’ correspondent, writing on Thursday, rays:—A 
quiet, but steady improvement seems to have established itself in 
the irontiade. The demand is getting stronger, especially for 
forward delivery, and better prices are obtained. The shipments 
of pig-iron are much larger this month than had been expected, 
the mild season helping considerably. Middlesbro’ pig iron, No. 3, 
378 3d to 37s 6d; Hematite, 46s for early delivery, with ls per ton 
more for spring. 

Tre finished iron and steel trades are better in all districts. In 
the North of England, steel ship plates are now at £4 17s 64, iron 
ehip plates at £4 15s, steel ship angles at £4 15s, and iron ship 
angles at £4 12s 6d, all less 24 per cent. and f.o.t. An addi- 
tional 28 6d advance may shortly be looked for. For bars the 
demand has increased, aithough all firms do not give a good 
account of their business, and £4 17s Gd, less 24 per cent., f.0.t., 
continues to be the price. 

The Scotch coal trade is slack, and in Northumberland the pits 
are working irregularly. Best steam is only 73 9d per ton, f.c.b. 
The Lancashire coal trade is also quict, and prices are only with 
difficulty maintained at late rates, 10s to 103 6d remaining the 
average quotation for best Wigan Arley ; 93 to 9s 6d for Pemberton 
four feet and seconds Arley; and 7a to 7s 6d for common houte- 
fire coals, 








THE COTTON TRADE. 





LIVERPOOL, January 30. 


Cotton has been in fair demand, and prices generally tave had 
a bardening tondency. Sea Island has been neglected. American 
has been in good demand, and a fair business has been done. 
Quotations are advanced ;',d per lb. In Brazilian a small business 
bas been done at agg my rates, and quotations are advanced 
»dperlb. Egyptian has been in extensive demand, and quota- 
is? P &yP 2 
tions of the current grades are raised ;;d to 4dyperlb. Rough 
Peruvian has been in moderate requestb at unchanged rates. 
Moderately-rough has been in good demand at full rates. Smooth 
has been rather slow of sale, without change in prices, In African 
a fair business has been done at unchanged rater. In East Indian 








maize is cffering for shipment, up to June, at 15s 6d to 15s 744, by | & limited business has been done, and the quotations of Bengal 


| and Tinnivell ed 2. 5 
oats (of which the week's arrival was 79,40) quarters, have sold | eanreny RNR apogee 


‘** Patures.”"—The market continues quiet, and, after various 


| fluctuations, prices show 2-64d to 5-64d per lb advance for near, 


| 


generally unchanged for middle months, and are 4-é4d to 564d 
per lb lower for September-October and October-November, as 
compared with last Thursday's Circular rates. The closing values 
are:—Delivery: American, any port, L.M.C., Jan., 4 32 6id; 


| Jan.-Feb., 4 31-64d to 4 32-644; Feb.-March, 4 30.644 ; March- 


April, 4 29-64d to 4 306!d; April-May, 4 28-64d; May-June, 
4 27-64d to 4 23-64d; June-July, 4 27-6id; July-Aug., 4 26-64d to 
4 27-64d; Aug.-Sept., 4 23-64d to 4 24-64d; Sept.-Oct., 4 13-64d to 
4 14-64d ; Oct.-Nov., 4 9-64d per lb. The following transactions 
have taken place in Egyptian—Delivery: F.G.F., Jan., 5 59 64d, 
5 56 64d, 5 61-64d; March, 5 59-64d, 5 58-64d, 5 59-64d, 5 58-64d, 
5 57-64d, 5 56-64d, 5 54-64d per Ib. 

The amount of cotton forwarded this week is 76,241 bales, and 
actually exported 8,391 bales. The decrease of stock this week is 
7,810 bales. The sales amount to 62.650 bales, of which 2,350 are 











on speculation, and 1,610 declared for export. 
PRICES CURRENT. 
wet of $ Same Period Same Period 
. 1895. 1894. 
Descriptions. | S z= om “i 
Bes Bee $8 bere Or : West ae 
(eIvi is Bis siviszial visu 
| ; © = * be oS =| = 4 | 
1S AlOiaAl& |i A OA m | A OA 
ee ee —| Slt 
American, }dia/di ai a ala aja) aiaja 
Sea Island........ perlbj .. {ll (12 (134 [15 22 (10 (11 (12414 16 [18 
Florida ditto .......... | .. | 7%! 721 83/9 (108 | 7 | 72) 8 19 | 9 110 
\Ord 'G O. LM Mid'GM MF LM Mid: GM LM Mid\GM 
ee Te 47.) 44% 442) 48 | 45%) 5 | Qt) Qt! Sh) 4k 4b | 4 
Brazilian. \Mid|MF Fr. |G F Gd. Fne MF) Fr. Gd. MF Fr. | Gd, 
Pernambuco, &c. ...... ee Ae oe eee i 
Sie 2 PART? SC AR ec) ee: Se ee ee! 
3 DU PEE er TE eree oo | Seal Seal 4eRi we |e St | Sh} .-. 44, 4) . 
Rio Grande ............ b ded oa PM we foe bee ve 1 ae .} i. 
Bahia, Aracaju, &c. ....) .. | .. | .. ‘Yee ee . | dx : 
EPR = 1 .. | Seni 4915 3t | 3} 4% 44 | : 
Maranham ............ | oo | 4x! 44a) 5 3¢ | 54 4ty 4h) . 
Egyptian—Gallini...... RR) ie reg OE et ~ ver Poy PP 
Ditto Brown Ecctepei 43 | 5h | Sta 6 | Gs OR) 4pu! 4yh) 444 4B 4G | 5} 
itto RIGO. ccvcences Pm PR Eee Oe Og ae TLE ee ee | es Pies 
Smyrna, Greek, &. ....| .. | 34 | 32) 49) 44). || 28 Sh SR 4 4B] 4G 
bee et ee eg Peek hen ey Bee Pe ie Se ee 
Fiji Sea Island seeeeerel on eelb-ak Etee! Baa a ee | es =} oe 
Tahiti Sea Island ...... ve [os | OR] GR] 7 | % 6 | 64 oF 8 
Peruvian—Rough ......) .. | -. | «+ | Oph! Gyy) 64 - 5th . 548 
Ditto Mcd. Rough....| .. | .. | 5yh) 58 | 6 34h 43 43 | 53 
Ditto Smooth ........| .. | 4a) 444 448) 448) Sit 34 | 34 4a | 444 
Ditto Sea Island......} .. | .. | 6} | 74 | 74) 8 '6 | 6} 7 | 9 
REE 6 ks00nsnxe20siel 6 CaS 441425 - | Si 3g... WLR 
East Indian. | F. |GF FG Fed F G Poe GF Gd, Fa. 1G F Gd i'n, 
Surat—Hingungh’t ....| .. | 34) .. | 4{../.. 24h) Sty .. || Ste 4yb) oe 
Ginned Dharwar ....) Z¥y) Sys) Std) Sik). . | 24\ 2ta) . 33 Sta} -. 
M. Ginned Broach....} .. | .. | .. | 34 | 4phi 448 {anim |) Aye) Ste 
Dhollerah ............| 3yh| Sas) Sih) Sta) Sa) 4 | zh) Qtn| 2k Ses Stal 4 
M. Ginned Dhollerah.| .. | 3;%) 3%, 344) Sty, 4 2m} 2fn) 25 1 Syn Sta) 4 
Oomrawuttee ........ | Soh} Syn} Sth) Sa) Sha! 4 2in| 2m) 24 3 5 4, 
M. G. Oomrawuttee ..| .. | 374) Sfh) 344) She) 4 2s) zn) 26 |) 3g | SF) dy 
Khandeish ..........} Spnj S¢h} Syh! Sfei Stal -- || 2B | 2h i.e || Soh Sis) . 
Ac. a |... | ee | oe | Sek] Sua) SBN +. | Qh) Qpal .. | Stel 38 
WOE We ccapcesesl vik as af <a ey 
Comptah ............| Say! 34 3e 23 | 28 375 344} 
REN & coh ad vw dudes baa | Se ica t Ged ea Fs 2 24 | 2} -- | Shi 3 
ET ns cans | .. | 2tal 2H) 248) Sh | SQ |) 2 | 2 | Shall Ses Sx) 5 
Madras—Tinnevelly....} 3f; 36 | 494) 47h) -- | - 22% | Seki .. fi 4 4; 
ss Western......13 | 3¢h| .. | S#hi .. | .. | nt Mm .. | OR SH 
Imports, Exporta, Consumption, &c, 
1896. 1895. 
Bales. Bales. 
Imports from Jan. 1 to January 30........ RS a 807,077 
Exports from Jan, 1 to January 50 ........ S7,76B wes eee 38,066 
a eee ee eer ee LIOR IED alas os 1,589,280 
Consumption from Jan. 1 to January 30.... 503,843 ...... 350,685 
These figures show :— as 
sales 
A decrease of imports compared with the same date last year of .... 422,140 


A decrease of quantity taken for consumption of ..... 
A decrease of actual exports Of .......cc cece cece ee teen centr sennenees 500 
A Gocrease in stock Of ...ccccsvccovcccvcccevsccsssvcccesecvsevessens 486,140 


In speculation there is a decrease of 1,480 bales. 


The imports this week have amounted to 76,585 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 165,000 bales, against 595,000 
bales at the corresponding period last year. 


MANCHESTER, January 30. 

There is little in the general aspect of the market, but, though 
nothing of a disturbing nature bas occurred to restrict buying, it is 
doubtful whether there has been as much inquiry as during the 
previous week. Leading merchants report that out of a wide 
selection of cloths, usually in more or less regular demand, only a 
few have been offered for; and, where business resulted, it has 
generally been for moderate quantities. Considerably be'ow 
ordinary transactions in standard marks, goods for India have not 
been in much request at practicable prices, but in most cases the 
tone is steady, and generally it may be raid that a stoppage of 
looms would be preferred to a further giving way upon quotations. 
China has taken occasional lines of shirtings, eheetings, and 
Mexicans. Business done for home and the various smaller out- 
side markets has been of an unimportant deccription, but South 
American houses have purchased more freely of prints, fancies and 
miscellaneous goods. Offers for Burnley lump;, which might have 
been accepted last Friday, bave been refused to-day, owing to the 
firmness in Liverpool, but notking of weight bas gone throvgh on 
sellers’ terms. Cheshire printers are steady, but buying quite of a 
retail character. Only a moderate turnover can be mentioned with 
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s. The better prices of the first || 

; } ing, however, spinners | has made exce tionally high figures. , } | 

oo to ass — in, See nomen ol oe hk yr of | week for crors-breds have not been fally — . oA eetgnene, 

—_— & : = oom de —e aon enie Seal buyers, who appear | and the medium fine and poe — pe 7 = — wg we 

seldom willin to ay advanced prices, except for the most necessi- | the series. Cape and Natal wools have me ‘age ype oo 
ECid om wie eee ents, Manufacturess have bought sparingly, and | usual. As customary, the larger propor ee ees 

thee vy vire to get in at something below current rates to | consist of these. Several parcels of speculative ee - ona ie 

te oy to make mach progress in gelling cloth. Export | the colonies, have been re-sold bere — ef — eal a yj Bg wom 

ie have moved in fair lines for India, owing to the repeal of , Competiticn from the continental — mn Oo «lm Penna se 

the import éuties. Bolton counts dearer, but few lots of magni- eausueliy — — ae nencictm ar el diately 7 

r j j ined for th ns a. 

tude nese nage hands, Twofclds have met with scarcely any mene nae on nds everywhere most rapidly. The next series of | 

workable ingulsy. woo) auctions is fixed to commence here on March 3. Sheepskins | 

(1.) Comparative Statement of the Cotton Trade. —Nearly 5,000 bales of woolled skins have been offered here to- | 
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: le from }d to 4d per lb below 
eeeeE—eEeEeEenr has not been animated, and prices ru t jd p 
Price, Deenianet our last auctions. 
Jan. Price, Price, Price, Price |Price, Pe a 
30. | Jan. | Jan. | Jan. | Jan.| Dee. =“ ie eaten | | 
| 1896. | "93, | 16 | 9. | 2 } 24. | | Total 
fee ee 4S oa | Cata- | not | 1} 
ls dis dis dis dis dis d | logued | First | Sate 
taw Cotton—Upland middling. ...per Ib} 0 43, 0 411) 0 44, 0 448 0 445, 0 45. ae | hand | 8) Total Import. 
on 1D. tvo, good middling...... 0 42:0 4: 0 ai: 0 4ie 0 4t4 04 y 5th In| Stock | a. _e ee 
-_ Pernambuco, fair ........ 0 4}4) 0 tA 0 444 0 ata 0 4; 0 aif “ . | Avible | gates ty 
: —— Ditto, good fair .... Pea | O 43x, 0 $}8) 0 47) 0 “fi 05.0 1¢ sth Feb.| for | 995 1894 1893 | 
Yarns—No.40 Mule twist fair, 2ndquality} 0 74:0 72/0 72:0 74,0 74,0 7% ee eax'| these 1895. £94. U3. | 
. No, 30 Water-twist ditto 10 710 7\)0 7/078 O7%)'0 7 1895. | gales 
26-in, 66 reed, Printer, 29 pis, 4 Be Som) 5 1s : 1} : li : ; : : ; : = ———E i—_——|- | 
27-in, 72 reed ditto 5 ibs 2 ozs 3 | a. 2 : s. | Bales. | Bales. | 
27-in, f : 3al Bales. | Bales. | Bales. a al 
| Oe, SS teed, SS Sad Cee ; New South Wele3 | Bgasi2| 43,500! 40.116] 444,765] 403,799] 355,446 | 
yards, 8 ibs 4 ozs...................-/ 6 24/6 14/6 13:6 5/6 3 6 3 | CONG ees 26'447| 27,000) 25,929] 216,434] 188,063) 192,345 | 
ip | 40-in, 66 reed, ditto, ditto, 8 lbs 120zs....) 7 0 70\;7 01:7 0:7 O17 O Vv <= ele aS | 47.060; 50,0) 43,490] 860,085) 397,434) 304,709 | 
he | 40-in, 72 red, ditto, ditto, 9 Ibs 5 ozs . 80 80,'8 0 8 8 0,8 0 | Th. Saceenstssnsest oes) "638! "B01 333] 28,170} 22,385), 20957 
iB 39 in, 7 vp d End Long Cloth, 36) cla gla ole49l49149 | South Australian ....««s ...| 12,965} 20.000) 19,980 104,905 94,965 100,168 
if yards, 8 Oi wit aad nee éhtenwe S | West —«_......... 7554 | 2,500 2,659] 24,477 27,324 19,927 
. anne sc * 35,537, 38,000) 87,184) 877,974} 378,977) 349,459 
H ; | New Zealand vesseeceseeees| 85,557) 38,000) 515) 249,720] 241,023) 274,212 | 
i (11.) Comparison with Previous Years. Cape and Natal...... aie Pieces Wines iiawcses Micon wait Hacan.nstn Ganimanat 
4 Total Pales ............| 218,486) 206,000! 1)1,196/1,901,544|1,693,966)1,620,223 | 
P | 
7 Price res ing Week i : j 
4 | Saree eS Mesers Ronald and Roger report respecting the Liverp2ol wool 
' | 30, | | sales as follows : —“ The first series of psriodical wool auctions for | 
Hy | 1896. | 1895. | 1894. 1895. 1892. 1891 | this year began on the 20th inst., a day sooner than originally 
i __— | intended, on account of the large quantity of East India wool 
i | Baw Cotten etent wdbiier... per Ib| 0 : RS ° = - F. 9 : available, this description being catalogued from the 20th until 
1 Ditto, good middling......| 0 42°| 0 34,0 4210550 41.054 the 24th inst., and combirg miscellaneous qualities to day, Se 
: | - Pernambuco fair........+. 04440 33,044) 0 52.0 4/0 53 | cflerings cf clothing classes having been postponed until the 12th 
; |. = Dito good far ........../ 0 44;/ 0 Sfp 0 4:0 55 0 5 0 6%) nroximo, after the close of the colonies] wool sales in London. The 
3 Yarns—No.40 mule twist, fair,2nd quality) 0 74,0 64:0 7450 & O 740 94 } . 7 : or a till had 
$ - No. 30 Water-twist, ditto 07:0 5.0 710 8 0 € 0 8 | arrivals of East India wool were 23,100 bales. Importers sti a 
: 26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs| 3 14/3 0/3 6{310$ 3 9|4 0 | 1,650 bales out of the quantity they held over from November, and 
; rg pS Gols man eames ta 43/4 0/4 3i/4 73 4 6,5 O | including a few second-hand psrcels, 25 015 bales were catalogued, 
o in, ¢ eed, Go end Shir 78, o/4 : ; | 
yards, 8 lbs 4 ozs eee | 6 14,5 0.6 43,7 0 610),7 3 | Of which about 22,200 bales were disposed of. The home trade | 
; 40-iu, 66 reed, ditto, ditto, 8 Ibs 12 ozs....| 7 0 | 5 10}, 7 3 | 710} 7 9/8 14 | took 12,700 bales, America 6,100 bales, and France 2 300 bales. 
, on, 72 reed, ditto, ditto, 9 i 85 ors... 8 0 €10) 8 6/9 0 8 9/9 3 | The selection on the whole was better than usual, and contained a 
, in, te d, Lec nd Long Cloth, % 7 ; verv large assortment of gord yellows, Competition, thouga often 
i yards, 91DS .........c.cesseveeeeeee] @ 914 3141015 14916 0 ; B : 8 ) oe 
: quiet, was fairly stcady throughout, and on the whole there Is 
“& se litt!e quotable change from November currency. Sheepskins.— | 
A i | An auction was held on the 17th inst. when 1,535 bales were | 
a THE WOOL TRADE. offered, and nearly §(0 bales disposed of at fully ¢d per 1b under | 
a a the rates mede at the previous public sale in sen gpeme sag’ - 
mi j 2j , > j : state cf the | 
3 There has t ti — nat decline being caused by the very unsatisfactory s | 
: th . 18 been little or no change in the tone of the markets for prepared pelt market, which has been extremely inactive for some | 
English wocl. this week. A little more inquiry may bs noted, but time past.” | 
: very little business results, as users want to buy at reduced rates, ars | 
‘ ——— a out for full late rates, e The following is a list of the London Colonial wool sales which 
| G a a ord corresponcent, writing on Thur. day, says:— | commenced on January 14, being the first series this year :— 
j ira val y : . outlock is improving, and @ more cheerful feeling | care Number of Bales sold | 
prevails. ndeed, but for the diequietude abroad, which has made Date, Sale Pmpt. ToHome To Foreign 
; spinners apprehensive, and has thus led to a fali in values, for | Jan. Selling Brokers. No. Jan, Buyers. Buyers. Total. 
: which thire bas been no justification, either in the price of the | !# --C. Balme and Co. ........ Powe se se 980 .... 620 .... yo 
raw matorial or in any lack of employment, we should beia a very | Jaccmb, son und CO 1 ve B82, 10D ASO LL): 1540 
Ae strong position. But manufacturers, both at home and abroad, | 15 ...H. Schwartze aad Co....1 2.99 122) 1700 1222 gi500 V1.2 4,200 
a had covered their requirements so far ahead that there has beon a H. P.HughesandSons..1 .. -. .... 1,700 .... 1800 .... 300 
D4 long spell ef inactivity as regards new business. O!d contracts | '® rn a Lie | per sees ae Maoh oy aoe $900 
- were, however, nut nearly exhausted, and machinery is siill fully Willans and Overbury ..1 ey Skee yl 
. employ<d. The series cf political crises, however, shook confidence | 17 .. Buxton, Ronald and Co.. .2 mB ..., Se. BOS >... 
f in —_ quarters, and Jed to underrelling and the re-sale of stocks CO. Balms and Co, ........8 ae 4,050 .... 3,350 .... 7,400 
2 with th : sti arke . : _ 
ae mes effect of depre-ting the market unduly. Now there are | 1s ..Jacomb,SonandCo. ....2 .. 2 .... 8400 .... 8300 .... 6700 
: gus ol a recovery, and any accession of new business, such as is H. Schwartze and Co.....2 .. .. .... 2,100 .... 3,950 .... 6,060 
4 leoked for alo.cst immediately, will find the market in a very | *° gs en ac eae Reerigde. ~ Rebels Beary 1503 } 
sensitive condition. Stos < " > Johm Hoare en@Oe.......8 .. os wees ae 804 .... 5g 
m serene o a oo of wool, as compared with this time Du Croz, Doxat,andCo...2 .. .. .... 1,500 .... 2,900 .... 3,80 
. bef year, are very light indeed, and there are «till several months | 21 ..Winde'er a'd Oo......... Sas? a! Gitca cape | ee 
. we Any great weight of new cio:s-bred wool can be expected, eae tracers se +. sens SED 66S 11.88 
J and nearly six months bef Raa oht — - : 22 ..Willans and Overbury....2.. 5 .... 1800 .... 2,5 4,000 
' when a po Spacer we a .~ new English clip is available. H. Schwartze and Co.....8 .. .. .... 1,900 ..-. 870) .... 5,600 
i a ep y, With the excepticn of the finer cross- H, Irwelland Oo. ........2 .. .. ...- 1600 .... 1@0 .... 8,200 
i 2 a par: fee much below those ruling at the London | 23 --Buxton, RonaldandCo...3 .. 6 .... 6,390 .... 8,000 .... 14,300 
sales. obair is also firm, and moie att *, 24 ..Thomas and Cook........ 787 723 1,510 
lower qualities, ertion is being paid to the 5 2agomb, Son and Co. 6.8 6. “7 6,020 2... 6,500 12.520 
25 ..C. Balme and Co.........4 .. & 3,600 . 390) . 7,5 
M sere Jacomb, Son, and Co, report on January 30th :—The first H. Schwartze and Co.....4 .. ., 1,600 . 3,350 .... 4,950 
, series of colonial wool sales, which commenced kere onthe 14th | 27 --Ch8s. Balme and Co. .... 1,070 . 520. 1,590 
inst., has terminated this day Out of the com tive? Du Croz, Doxat,andCo...3... 10 .... 1,300 .... 1,70 .... 3, 
quantity avaliable, 191.108 ber, paratively small H. P. Hughesand Sons..8 .. .. .... 8,900 .... 6,420 .... 10,220 
7 . pe ’ vales have b en catalogued, and 16,000 | 28 ..H. Schwartzeand Co.....5 .. 1 .... 2,55) .... 3,900 .... 5,850 
3s have not pas:ed the hammer at all. Of these « flered only @ H. Irwell & Co. .......... B .. co «+. 1,700 .... 2900 .... 4,000 
small percentage has ben bought in. About 105.0090 bal h Willans and Overbury.,..8 .. .. .... 1,716 .... 2,000 .... 3,716 
been teken for “3 a seep ae % Biles NAVE | 99 ..John Hoare and Co.......2 .. .. .... 2279 .... 943 .... B2Be 
export, including 21,000 for Ameri T ; ‘ 5 
ance througbout 1000 merica. The attend- Windeler ard Co. ........ DB 0s: 0 -e0en -e - 1416 .... 2,056 
ghout has been an exceedingly large one, including Jacomb, Son andC». ....4 .. 12 3,580 . 4800. 8,380 
More than the usual proportion of U.S.A. representatives, wh 30 ..Buxton, Ronaldand Co,..4 .. 13 - 5,400 7,600 . 13,00 
have taken the lead in the upward tendency ‘of sslene ah aiedhe C. Baime and Co......... 5 oe 780 Sod 1,334 
Coming within the category of their demand showing great fi:mness. ‘ 
Stimul ated by the more extended range of competiti 
lack Gnek ang petition during the THE LEATH 
— pr a ton dsye, scoured skin wool, which previously had ER TRADE. 
— Bos — ~ wert ngas extent as other scourei des ip:iors, 
s:derable lmprove ; ° 
appreciation has been chiefi Pp ment. In greasy meriuos the The trade in leather during the week hss not been active, but 
en chiefly for medium grades, which c'ose with 
very firm tone. The dem : 


steady general consumptive demand continues, and late quotations 
nyt a a scoured and in the | are obtained. The mrt of most articles are sufficient ler the re- 
"ies, and s>sperior lamb,’ wool | quirements. Light rough calf skins and light shoulders are wanted 


grease, has been a feaiur 
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JUTE, PLAX, AND HEMP TRADE. | 


The Jute market is without activity, but the few sales made | 
have hardly affected prices. The latsst business to arrive includes 
first native marke, January-February shipment, at £11 2s 6d to 
£11 53 for London, offering at £11. In Dundee jute yarns have 
been more active, and now firm 

Flax on the spot is quiet, and there has been less continental 
demand, with prices tending in faveur of the buyers. Flax yarns 
move slowly. 

Manila Hemp supports the late improvement, but has met with 
less inquiry. Receipts last week were 15,000 bales. Fair to arrive 
quoted £18 103, with buyers rather under. On the spot £18, and 
very good sold at £19 10s. Of 861 bales, by auction, on o. f. and i. 
terms, a few sold, inclading superior roping, at £23 per ton. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The market for Beet continues under the influence of 
sp2culation, as the trade do not buy to any extent. Since last week 
a larg businessdone. Yesterday, however, the demand slackened. 
and sales made at a slight reduction from the highest point. Cuba 
receipts etill:how a heavy falling off, later advices will have a 
more decided effect upon the market, Licht’s estimate of the 
season’s production has ben raised to 4,230,000 tons, the increase 
being chiefly in Russian, The visible supply of the United States, 
Cuba, and the chief European ports is 2,717,000, against 2,305,200 
tons in 1895, and 1,792,250 tons in 1894 at same date. There has 
not been much changein Cane-grown. 5,094 bags crystallised West 
India, by auction, chiefly found buyers. Demerara, 14s 9d to 16s ; 
very fine, i63 6d to 178; Trinidad, 153 14d to 153 74d. 727 bags 
syrups at 83 9d to 93 9d; a few fine in barrels, 13a. The reficed 
market has been rather higher, and Foreign shows a partial 
recovery. 


Imports and Deliveries of Sugar into London from commencement of the year 
to Jan. 27, with Stocks remaining at the latter date. 


1896. 1895. 1894. 1893, 

Tons. Tons. Tons. Tons. 
Imported ..... Srna deeesoe 8,150 10,700 11,900 .. 16,100 
err 7,750 a 9,950 7,050 .. 16,700 
> oS atid abe iMesh 24,050 22,950 .. 25,500 .. 24,500 
Stock United Kingdom .. 102,450 P 63,000 ee 71,500 .. ,100 
Cane Jaggery, per cwt .. 8/0 8/3 .. 70 7/8 8/6 . 10/0 10/1} 
Crystallised West India... 14/617/. 11/0 14/3 1491990 .. 160190 
Beet 58 %, f.o.b......-.... 11/9 11/104.. 10/34 10/44 12/9 «» 14/4) 
Java afloat, atout96%.. 13/3 13/6 .. 11/3 11/6 15/0 158 ..16/3 16/6 


Penang.—'l'o arrive, 10) tons Native, Feb.-April shipment, at 
8s 6d. 

Java.—Last week a cargo of 1,820 tons sold, at 12s 3d for Liver- 
pool, and other business has been done, particulars not given. 

Manila.—400 tons assorted Ilo Ilo sold at 10s, due at 10s, ex 

quay. 
Refined.—There was not any further change in prices until yes- 
terday, when Tate’s cubes advanced to 18s 6d. London yellow 
crystals seil at 14s 6d to 14s 9d. Pieces are 3d dearer, also in the 
Clyde. Foreign granulated firmer, following the Beet market. 
Crystals are rather dearer, both for French and Russian. Paris 
loaves 15s per cwt. 

Beet.—Large speculative operations have occurred at irregular 
to better prices, the increased estimate of production affeot- 
ing the market, which is now steady, 

Prices at the Produce Clearing House Call this Afternoon. 
Feb. March. April. ‘May. June, July. 
88 per cent. fo.b.,per cwt .. LI/O} .. L/LLR .. 22/ .. L2/lh .. 12/2} .. 1/3 

RUM.— the sales in West India have been upon a very limited 
scale, but the market is steady. Surinam has sold at 10id. 
Business done in Cuba at full rates not reported. 

COCOA.—The supplies of West India, by auction, have been less 
than last week, and prices are without further alteration. 1,840 
bags Trinidad about three-fourths sold on former terms, also 22 
bags Grenada. Small parcels other kinds included good St Vincent, 
at 43°. Ceylon mects a steady inquiry, and fine bright red went 
dearer, from 62s to 638 6d. Other kinds ranged from 46s 6d to 
58s 6d; small and inferior in proportion, Of 593 bags African 
&® small portion sold at 48s for good. 1,494 bags Guayaquil 
less than one-fourth part found buyers, including Machala at 523; 
some ‘‘ without reserve ” at 493; Caraquez, 523 6d. 6560 bags other 
foreign bought in. 

COFFEE.—Pnblic sale prices have been irregular, and in many 
cases 1s to 23 6d lower, the sharp fall in Brazil with the prospect 
of very heavy crops to some extent affecting the spot market. 
Some new crop East Indian went under last week’s rates. The 
first sale of the Netherlands Trading Company on the 4th inst. 
will be small, viz., 26,500 bags 400 cares. Good average Santos 
in Havre quoted 75}f, September. At auction, 37 casks 7 barrels 
Ceylon brought high prices for small lots colory, fine bold selling 
up to 116s. 525 bags East India included new crop. Coorg 
at 97s to 105s 6d for medium to bold, with small in pro. 
portion. Second hand parcels bought in. 1,102 bags Foreign 
chiefly cold, including fine new crop Vera Paz, at 105s 6d to 
107s 6d. Guatimala, 94s to 98s 6d; good to fine bold, 101s to 
104s 6d. 745 bags Santos and Rio bought in. 218 barrels 
618 bags Jamaica partly sold, at lower rates. Reduced offers made 
for the parcels bought in: low and mixed pale brought 67s to 72s ; 
good ordinary to fine ordinary, 738 to 82s 6d. 41 bags Montserrat 
colory, 948 to 104s 6d. 

Imports and Deliveries of Coffee in London, Jan. 27, with Stocks on hand. 
1896. 1895. 1894. 1 





Tons. Tons. Tons, Tons, 

DINNER, 6 canacinenensees cesececese 1460 .. 2,050 .. 1400 .. 1,820 
Delivered, home use ..... pecceceseie 1020 .. 1,180 .. 1160 .. 1,10 
a ee IE ee 880 .. 84 .. 1440 .. 1,070 
ES Ft ee edascocendecseses 9,710 .. 5,700 .. 17,260 .. 65,510 
Mid Ceylon........ sessbecsecs «-.cwt 97/103/ .. 106/ 109/ .. 108/ 106/..109/ 112/ 


Closing Prices at this Afternoon's Call. 


Mar.-Apl. May.-Jn. July-Aug. Sept. Dec. 
Fair Channel Rio.......... 59/6 -- SB/9 .. SO .. S40.. 580 
Same date last year ........ 66/9 69/3 68/6 . G9.. Gs 


TEA.—The public sales have gone with spirit, and in many cases 
at firmer rates, including the lower grades. Fine India went 
dearer for Darjeeling. Quantity printed, 41,900 packager. Yester- 
day the tone did not appear quite so strong. ,In the Produce 
Clearing-house, April to June quoted 7 4-i6d. 2,157 pack 
Java realised firm rates, chiefly 5d to 64d per Ib. ‘The 
Ceylon sales, comprising 25,765 packages, have gone well, following 
the Indian market. Average price, 94, against 10d at same 
date last year. 12,334 packazes China, includiog Moning, at 44d 
to 61; red leaf, 4jd to 5d per lb; and there is very little passing 
by private contract, the market being dull. Green teas continue 
irregular in price, 


RICE maintains the firmer tone reported, and there is a steady 
inquiry. Two steamer cargoes of Moulmein, 6,000 tons, sold at 
53 54d, and 53 6d for near ports. One of 35,000 tons Rangoon, 
February, at 5s 4\d, open charter; one of 3,500 tons, same month, 
at 5s 93d for a Baltic port. Oae of 4,500 tons Necrancie, March, at 
5s, open charter. Foreign cleaned in demand, and prices here are 
rather better. 

SAGO.—The market does not improve. 170 bag:, by auction, 
part resold, at 9s 6d per cwt for good pale smal). 


TAPIOCA is quiet, and supplies continue in excess of demand. 
Of 3,122 bags flake, at public sale, a few lots sold: Penang, | jd. 
Singapore bought in 1,636 bags pearl out at 93 to 10s 6d per owt 
for seed and medium. 

BLACK PEPPER.—The business reported to arrive has been 100 
tons Singapore, February to April, at 214d, to 23d, and now sellers. 
A quiet market on the spot. At auction, 204 bags Singapore 
bought in at 23d for good washed. 140 bags Penang, 2,';d per lb. 

WHITE PEPPER is dull, owing to the heavy stock now here. 
164 bags Singapore, by auction, were taken inat 44d. 54 cases fine 
bold, ‘ without reserve,”’ found bayers, at 4d; one lot 5d. 1,103 
bags Penang part sold, at 23d per lb for fair. 

NUTMEGS.— Business has been done in Penang by private con- 
tract at Is 11d to Is 114d for 81's and 80’s. At the weekly sales, 58 
cases Penang were chiefly bought in. A few sold, 80's at Is lid, 
39 packages other kinds partly found buyers, including Banda 99's, 
at ls 74d per lb. 


MACE does not varyin price. Of 55 cases Penang, by auction. 
a few cases found buyers, at 1s 5d to 1s 6d; pickings, 1s 2d per lb. 

CLOVES.—The stock of Zanzibar is 
larger than usual. The last sale for delivery 2 1-32d, February to 
April. 134 bales, by auction, sold partly, ‘‘ without reserve,’’ at 
1jito 1}2d; and fine bright, 24d per lb. 

GINGER has not quite supported its former value, 70 cases 
Cochin, by auction, sold ‘‘ without reserve’’: middling cut, 58s; 
small, 45s to 45s 6d; small and medium rough and part cut, 52s 
558 bags, including some “ without reserve,” at 31s to 34s for 
rough; small mixed ends, 26s 6d; cuttings, 23s; washed, new 
crop, 34s to 44s 6d. 221 barrels Jamaica part found buyers, at 59s 
to 603 for Rhatoon. 

PIMENTO is firmer, 


77,700 bales, or still much 


A few good, by private contract, sold, at 


28d per lb. 
CASSIA LIGNEA easier. 205 boxes, by auction, part sold, at 
3is. 345 bales broken taken in, at 18s to 193 per owt. 


FRUIT.—There has been little business of interest this week, 
Currants are quiet. Sultana raisins steady. 

NITRATE OF SODA firmer, and quoted 7s 9d to 8s in Liverpool. 
Cargoes, 737d to 73 9d, The combination of producers is again 
being attempted. 

INDIA-RUBBER flat, and lower for Para, viz., 3a Ojd per lb, with 
very large receipte. 

SHELLAC closes dull and unsettled. At the public sales on 
Tuesday 600 cases barely one-fourth part sold. Button sorts went 
higher, including fine, at 105s to 1128; guod to fine second orange, 
101s to 105s. Sales of TN second orange, to arrive, at 82s to 
84s up to May, but less now taken. AC garnet, on the spot 
90s; fine crange, 1108 to 1153 per cwb. 

INDIGO.—At the quarterly sales of Kast India on the 27th and 
following day, previous rates were barely supported, the biddings 
throughout being dec dedly quiet. Of 5,400 chests catalogued, 
2,400 found buyers at, as compared with last October prices, par to 
2d advance for the ordinary and middling qualities of Bengal, atthe 
same improvement for Oudes and plant Oudes, as well as for 
Kurpsb, the better sorts of latter being above their vaiue. Dry 
leaf Madras sold at 2d advance for the better kinds, and about par 
for the ord nary low sorts being neglected. 








DRYSALTERY GOODS.—The gambier market is steady, and 
150 tons sold to arrive, January to April shipment, at i7s 9d. 
100 tons, near, at 178 3d. Public sales have been smal), and 
nothing done by private contract. Japan galls quoted 52s 6d, 
c.f, and i. terms, 

CHEMICALS.—A better tone prevails in some of these markets. 
Cream tartar has further advanced and the supply 
107s demanded for first white. Best English tartario acid 
remains at ls 2d. Nothing to be had in citric acid under Is 2d. 
Chlorate potash firm at 17d. Soda orystals unchanged. Sulphate 
ammonia is steady at the late decline. German sulphate quinine, 
is 14d. Bleaching powder stationary. 

METALS.—There has been some reaction in these markets. 
A large quantity of tin sold, but not at any material advance, 
with the large ~— expected. Straits, for cash, ranged from 
£59 5s to £60 10s. Three months quoted £60 17s 6d to £61 per 
ton, Australian being 10s to 15s more. Banca sold in the Dutch 
sale yesterday at 36} fl to 3671. Most kinds of finished iron are 
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steady. Thesettlement of strikes in the Clyde and Belfast ship- 
building trades being anticipated, prices do not show any very 
decided advance, but a strong tone prevailed in Glasgow, pig 
selling for cash up to 47s 344, against 466 3)d Inst Friday. 
The feature of the week has been a marked improvement upon 
copper, with heavy sales at £1 10s to £1 15s recovery. Business has 
amounted to over 10,000 tone, G.M.B. ranging from £42 6s 3d to 
£43 178 64 cash. Three months quoted at £44 to £445s. English 
steady, at £46 58 to £47 10s. Spelter last sold at £14 7s 6d to 
£14 10s, ex ship. The market for soft lead is better, and £11 5s 
demanded. Quicksilver, infiret hands, remains at £7 7s 6d. Tin- 
pla'es inactive. 

LINSEED.—The market is now quiet, and easier. Calcutta, 
36s to 36364; February, 358 9d. New crop, May-June, 3is 9d; 
Bombay to the Continent, 353 64 to 363 6d, according to position. 





La Piata, 303 9d to 32s; Azov, spring shipment, 32s 43d to 32s 6d, 
c.i f, for the Continent. 

OILS.—Liaseed has been steady, closing wesker, at £19 103 to 
£19 15s; forward, including May ad Augast, £2) 23 6d; Hull, on 
the spot, without casks, £18 17s 64. Kaglish browa raps main- 
tains its «trong position, tae Contiaental prices being high. Thera 
isa firmer faeliog in the markst for cocoa-nut. Ceylon now 
quoted £22 15s to £23; to arrive, £22 53 demanded; Coshin, 








£27 and £26 53 respectively. Palm remains at £22 for Lagos- 
Olive stationary, and quotations of all kinds differ slighily—£3) to 
£32 per tun. 

TURPENTINE has declined. American, 203 6d to 203 7$1; for- 
ward, to the end of the year, 20s 74d to 22s 9d. 

PETROLEUM OIL closes firmer, at some recovery on the lowest 
sales made. American, 6d; Russian, 5]d per 8 and 84 Ibs, 

TOBACCO.—There has been a good steady demand for old imports 
of American tobaccos, which has resulted in considerable sales to 
the trade, and good useful grades in first hand are now in limited 
supply. In other growths only a moderate business has been 

one. 
POSTSCRIPT. Friday Evening, 

SUGAR.—The market is quiet, and 7,300 bags crystallised West 
India, by auction, went at about previous rates. !60 barrels 1,350 
bags syrups, 103 to lls Gi. Of 862 bags Mauritius syrups, a few 
sold at 93 to 9s 3d for low brown. 

SHELLAC quiet, and unchanged, 

OILS.—Linseed closes easier. 

TALLOW._—-1,426 casks Australian, by auction, went at full rates 
to 3d dearer, and about 800 casks sold. No change in town 
melted. 

(Continued on page 158.) 
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‘city ‘of Botia Bonds “\s916 106 7 "760,000 May&Nov.| Do do 1915-35 34.1064 6;| * The drawings are yearly in the case of 


- boogie : FOREIGN STOCKS, BONDS, &e. ‘|stocks to which asterisks are prefixed, Ino 


jalmost all other cases where there are draw- 


6 City of South aaa 
6 City of Bydney ...... 
4 | Do Debentures ....... 
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6,7 42,264 


685,200 Com. of Sewers (Cit ‘ “+ | Present | |May Ny, oe -. ChineseSilv’r 4 } 
of London) # (City op . 84/104 € |Amount Dividend | Name. Olosng Loan, 1894,. 7 (U6 18 
1,975,900 Cor. of Ln. Bas. 95-8"... 39.10 3 £ Due. Price | \IneDec .. Y Do Gold 
207,000; Bonds, 1vi2* ,... .3 103 4 | Loan, 1399. 6 106 8 
045,000) | Debentures® ....+-.-.. 3p 105 7 j1,C6?, 840 Ja, & July Bett, Gol., Ins. 3 Ip. 'T9 NONE snce'79 Colmbian, 734% 13 15 
{ $,660,000 Birmingham Corp. "1946" 341.2 23 97 99 CpMygi 1 “Oct. Cordova, Prv. j 
1,910,9 1) Db do, 1947%. . .. 3 112 13 | 194,600 Ja, & July Brit Tee. = or ul of, red. 1919 22 16 
500,000 Bradford, 1964" ....... . 3 1¢¥ lv | 600,000 Ap. & Oct. Can. Dom. Riy | iCp.Jng91 2 |*Jane| Do'Bonds.. | 22 ® 
838,452 Brivtn Cor, Red. 1946". ... 35219 22 003 ...... 6 il: 14 |Ja. Jly. 2 1898 CostaRica'A 6 | 27 29 
1,702,012 Bristol Corp. Deb.Stk..., 3) 126 29 |4,672,100 My & Nov. Do 1904°6°6-8 4 107 10 | Ta. Jiy. 1 1998 Do 'B ....6 | 2h 26 
1,195, 700'Cardift Stock, .¥36",..... 3):1:8 2¢ 7,627,000 My & Nov. Do Insc. Stk 4 |107 :0 | May Nv .. .. |EcuadorNewEx . 
$76, 0 Cheltenham, I9Ti* ...... 3 108 9 |.477.022 Ja. & July’ Do Red. 1910 4 /i(8 1 { dhasedg to 6% | 24 26 
494,419 / Croydon Corp. Tred.*.... 3) 128 30 /3,9€6,115 Ja, & July Do Insc. 1910 4 108 1) iilay N Sus p'd “bod rt. Unifd 4 10% 4 
600,000) Derby, Lv2 ~0"... 6000. - 3 105) 64 470,709 Jue.& Dec, Do Dbentrs, _ Ap Oct Jul y ‘a6 jov. Pref 34 994100; 
1,065,250 Dublin Red. 1944 ....- - 32111 13 1909-34 .... 34 105 i Apl.Oct .. Do Ins. Stk. H 98.0 
479,40" |Hudderstield, 1994" .... 3. iuS9 7,|4529,300 Jne.& Dec., Dodolnse.Sk 3) 105 ine Dec Par orDwe DoStateDom 44103 4 | 
600,00 | Hull Cor. Btk., 1043*.... 3) 128 30 | 558,200 Ja. & July, Dod. 1910-36 4 ‘04 li Apl. Oct Do Daixa....4 (2 3 
2,302,064 | Leeds Corp. bo .1087.... 4 120 26 |3,441,000 Ja. & July Do Insc. red., Ja. Jly. r Dec, EntreRios, 866 28 2 
1,066,644) Do -. 3p 116 18 1910-36 .... 4 109 21 ta. Jty. 1 Dec, Do 1838 eee 23 31 | 
}, 298,495) Leicester Gem, Red, Stx* 34 114 16 |?,928,82: Ja. & July Do red. 1938, 8 01} *)Ja Jiy.| Pur orDwg Do Fdg. Lu..¢ 25 2) | 
QB0,€6; M0 191-46 ..cecce-cse ~3 16 7 }431,700 Apr.& Oct. Capel9v0 1 Zdge4) 1.0 13 \Ja. Jiy. Pur orDwg Do of Par: anng 22 37 
6,698,717 | Liverpool Corp, Stk*.... 34 i31 32 66,600 Jne & Dec.’ Do 1879...... af Lie i3 | Ja. diy. 2 Dec, ‘Greek, 881..6 | 2” 23 | 
3,776,736) Manchester Corp, ...... 4 lea? 406,500 Jue & Dec. Do 1481. > 4/105 8 \Ja, Jiy. -. | Dec, | Dowsse ...56) 27 2) | 
1,000, gee Do Cons. Red. ivi... .3 104 6 | 587,200 Jre& Dec.| Do 1917-238 .. 4 14 17 Apl Oo. 3) se a Do Rentes.. 4 24 26 


40,28 ',696 Lond AN 
9,67 665 Lond. &S8.-We 
1,436,859 
1,335,859 


3,060,000 Nottingham Corp. Stk.* 3 113 1s 13.100 May& Nov. Ceylon 4 109 at lia. J .e isv6 Hawatian ., 10 4 | 
704,000 Portsmouth Corp. az 84 118 i? uA 0,000 May & Nov Do Inscribed 3 103 6 Gold Renta 4 201) 2) 


000 Met 











5 - . wend jor} 94)3,701,: 40 Jne, & Dec, Do Inscribed 3 9 | grtr! 4 1893 Mexican, '88,. 6 | 91k 2) 
138,0.0 “De eo cs tc oak 3 oe of 659, 00 Jan.&July Nwfindind,io4 3 rm #6 | Ja, ‘oe. none till ‘99 Do Natl. Rail : 
130.644 |Weymouth Regis, igis*.. 8 (OL 3 | 34,000 Jan &July  Doln, i9i3-38 4 4 6 of Tehuan- | 
845,500 Wigan Corp. red., 12i*.. 3 106 } pene wanes @Jiy. New 5. Wales, : tepec ...... 6 | 8285 
161,000| Windsor Cor.red. 1918 ..3 04 1895 to 1902 6 10 ° iJne Dee Do Sil. Cur. 6 | 25 45 
600,630) Wolvertmptn Corp*.... a4 117h: “i 190,000 Ja. &July Dory drawgs 6 10: 3 | Qrtrly. Pur orbwg Do Ext.,90.. 6 | #14 2 
$09,000 Work, 1916-41 .....0.e0+0 ‘is 018, 700 Ja. & Juiy Do 1903-10 .. 4 ih 8 [Qrtrly.) s» | ss Do do is9%,, | 8440 

: nas °° 813,700 Ja. & July) Do 1882 Loan 4 . dl Nicrgua, 19196 } 45 60 

* Free of Stamp Duty, 9,686, ,300 Ja. & July Do Loscribed 4 uit i | ‘Mas Ne pur orDwg Norwegn. 1886 34.102 4 
16600000 Apr.& Oct. Do Lnacribed 3 12 53/Pb Ang Pur orDwg D 1888...... 5) &7 08 
CORPUKATIUN BONDS, 1ze23200 Mar &S8ep. Do Lascribed 35 horg Ty Apl.Ox . fa mi Do Bonds.. 133 102 6 
(Colonial and Foreign.) | gg 0,00 Ja. & July N. Zealod,t9is 6 (12 ' se. viy. 3 (Dec.'06 Paraguay, "B6...| 15 17 
= “ 84.700 Quarterly Do Cous..... 5 |\7 9 Ja Jip in've| .. (Portuguese) | 254 5§ 
=| 29160502 May&Nov., Do Insc, Stk. 4 {11 1 |MarSep n'ne| .. Kussian, i822,6 i32 37 
§ 2 5,430,343 Ja.& July Do do 3514 6 |MayNy la |prch’s| Do 1869 ....3 | 69 92 
= Name so Ulosng}l,500,(0Apl Oct Do doi9is 3 | 95 a | arte. ee | Jan. | DoCons.R.R. 
~ ee Prices) 140,000 May&Nov. Quevec (rev) 6 |» | Bonds I... 4102 4 
% a 1,579,200 May&Nov, Do 1900...... 6 |108 i0 | rtrly,|-. | Jan. DodolIL..4 12 4 
re —— {es dO a o Jely Do 1919..... - 4 474 i rerly. ne an. Do te ‘iis ~ ae ad 
- oF & 5 000 Ja. uly Do 1912...... h iMay "16 *Aug. Jot Nic. Riy.}4 (100 2 | 
} — —y¥ “of ne 1917 io ul 722,000 Ja. & July) Do ww28 .... 4 1% 6 |JneDec .. | Apl. | Do Transcau, 3) 87 v0 
16 Boston (U.8.) Sterling........| * [102 6 | 60u,000 Mar& Sept Vo Sg. Beda (034 4 104 | Qrtrly -+ | April. Do Bonds 3} e 
Spaeees cepa seece 1902 166 10 | 766,600 Ja. & Juiy Queensiand, \ApLOct -- | June, 2 m a k , 
of Aucki jons. Act, '79 1930 122 26 1898 sveve O | «5 os | itebsk) 10) 3 
$ oiny of Aisckid’ "Goin, Aci 0 1960 143 16 | 10867400 Ja. & Jniy| Do 1913-15 .. 4 107 9 Fb. Ang -- | “July Salvador...... ‘ 6T 72 | 
6 City of Buenos Ayres Debs... «. | 29 41 | 10866900 Ja. & July) Don. 1915-24 4 112 13 (Qrtrly, -. | Dee. San Luis...... 6 89 92 
4% §=Do Bonds ..........+-+. secs. ee | 73 76 [8,447,134 Ja. & July) Do Lns.i92i-20 34/108 jApl Oct) s« “Aug. 8. PauloProvof 6 92 99 
4 City of Cape Town, i943 .... «- 124 16 [425,40 Ja & July Do do 194) 3h i 6 r | CpMyet Pur orDwg Santa Fé, 83-46 | 25 ty 
6 City of Christchurch (N.Z.) .. 1926 iz4 a7 | 314200 Ja, @ July Sth. Austraiia, ie pApi1 +» | Sept. Do West Coly, | : 
6 City of Dunedin, Debs, ....../1920 118 21 1895-1900.... 6 100 i2 | Railway .. 6 | 29 31 
6 Do Redeemable .....+2. 2, 1006 113 14 | 04,700 Ja. BJaly Do 1901-18 .. 6 08 8 |Cp.Jyo1 .. | Dec, Santa Fe and 
6 | Do Consolidated .......... 1005 111 13 | 240,000 Ja. & July Do .v11-1920.. 6 (105 18 Rasta. Rly, 6 | 29 31 
4 City of Hamilton, Debs....... 1954106 8 7,666,700 Ja. & July) Do 1809-1016.. 4 vt 6 |Ja. Sly. 1b | Deo, SpanishQnick- . 
6 vity of Hobert Town Gtd. ., Wv30 j12 22 B me & July Do i92...... 4 17 8 ; silver Mort. 6 103 6 | 
-- City of Melbourne .......... ++ 102 I 365,300 Apr.& Oct. Do i916...... 4 WT | Qrtrly. o'ne  .. Do 4% Bonds 4 | ij ‘i 
Do ac okt " 4w2T 406 10 int oy) ‘Aue. & Oct. Dolns. 1916-364 112 18 | |ApLOct .. | *Jan. Swedish, 18°04 191 3 
4/1 To do Debs. .ccccceesc29221 & 7 1,917,200 Ja. & July Do do 19:9 34/107) ¢) Fb. Aug .. |P.orD,| Do 188% .... 3 | 9310 
6 City of Mexicu ote. “Loan .... * | 62 82 | 364,000 Ja. & July Tasmimia. 1901 6 100 1) |AdLOct .. |P.orD.| DoCon.’9f.. 3 | 9:00 
44 City of Montovid 44%,ase. to6%, .. | 68 6; (2,045,760 Ja. & July Do igos...... 4 lus 9 Ja, Jily.. PurjorDwg Tranevaal.... @ 112 i4 
6 | Civy of muutres, overiing.... * i465 7 (1,000,000 Ja, & July) Do 1886 Loan 4| .. .. |Ja. diy. .. -- ‘Tucuman.... 6 | 6) 62 
56 | Do of 1874 mrt * ed 7 3,466,600 Ja, & July Do Ins. 1920-40 34 1065 Jy) ApL Oui 4 | *Jaly. Torxisn, 1591, 
6| Do of is7@......... ee ® [108 § }t000,000 Do Ins.1920-40 4 Llu iz Egyp. Trbte4 191 2 
3| Do Perm. oe Stock ....... .. | 99 93 | 164,460 Mar& Sept Trinidad .... 6 112 14 LOct 1 |Suspd.| Do Bds.,E.T. 34 9° 97 
4 | Do Stg. Cons. Deb, tick ii1 1g | 295,600 Mar&Sept' Do Debentrs 4 206 5 |Marsep .. | Aug. | Do Priority 4) 8893 
6 City of Ottawa J ho08 146 20 |4,600,000 Ja, & July Victoria echoes” 4101 3 |MarSep ..| «+. | Do ares ; 
43! Do 44 % 2 year Debs. wena pee 6,000,000 Ja. & Jaly| Do 1w4...... 41 7 Series “A” 65 (9 
6 | City of Quebec Con., 1876 ... 1906 11% 14 | 649,600 Ja. & July) DoRiy.La.’s1 : 106 7 |MarSep| ..| «- | Do Series “BS 3th 4} 
6 | Do of isi. = ***"li90n 115 17 (8,360,600 Ja. & July, Do insc. Stk. 4 106 7 |MarBep) .. | +. | Do Series “0 ,| 26 of 
4| Do Sterling Debentures .... 1923 103 6 (9 341,900 Apr. & Oct | Do Insc. Stk 4 |iCd 1. mt rie Do Series “DY, 2 iti 
City of Rio de Janeiro........ | 70 72 (6,000,000 Ja. & July) Do Ln of 1885 4 10% 11 [Ja Jy... Prebse| Do 6% Customs ’ 
4 (City of Rome tua vo 8th Issues .. | 82 i: 12000000 Ja, & July Do Lns 1921-3-634 103) 4; of , 1986, Bde,’ 93 9 
6 City of Rusario Ster. Bonds..| * | 22 24 (3107,000 Ja. & July Do Las. 1911-28447 » se. Jiy.| .. U.8. (Mas) i900 6 ion 9 








| Po dO dsb .cccsseeeeeees LUIGLT 6 | (Coupons payable in London.) _|ings they are half-yeariy. 
6 City of Toronto, Ster. ........ 1897/10 6 7 ) 
6 TF etenann Debentares 1900 101 20 | Divi. [ed ) Went | FOREIGN STOCKS, BONDS, &c, 
6 | Do Sterling Cons. Deb, ..,,'1598)99 104 | dends (6 § | Draw-| Bane Olosny| _____ Coupons payableabroad.) 
5 Do Gen, Con, Deb. ..+++-.. 1910112 14 | Due, jg | ing. Prices; Divi. | Flo ® + 
4| DodSterling Bonde ......../1928 102 4 —— } | dends ut i] Mame. t 
4 Do Lo.al lmp. Bde. . +f 10) 6 i % } ke ‘ane a5 > Be: 
33, Do Bonds Kasdies -- 1938\8 101 Ins Dec! Nov. / tine } oe ra) a) 
4 City of Vancouver. cone eeeee e MUSE LOS 7 is & ‘BL..6 | 56 60 | are . > 
4 eoece-cogeee fiOSt}105 7 et S| Sept. | Do 1884 ....7 | 47 69 m7 
6 Olay of Weilingion Gon. Deb: 1007 /116 17 |Ja Jly. & | Dec. | DoN.Ven. my.| Jan. July .. d wes) ne Natl. 
6 | Do Improvemen: Loan .... 12i 23 \3 a Ext. Go. Be 5'| 48 60 | j | awe “B’..7 | a7 % 
6 | Do Wat-rworks Deb tdielt2t 23 MarBep!® | Bept. | Do Int Gold | San. Joly... verRiaS 82 4 
6 ity of W enwee Mhentnres| i907 116 17 ! | EOD voces -4 | 4647 May Nov. . - ‘S > ieee ‘706 83 8 
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|N sttun Scirant R. & ¢ 
‘Nottm, Sub. 34 % win. 








Do Det. ‘Con, ‘Ord. coe} Sb 6 
26 Do Def, Ord & 
“9° Cent. Lond. Shrs, £’paid’ 1 
630,00 City and South Loudon. . 4)4 
ornwall Minera s i21 
5, 240, "799 East London Cons 
2,612,000 Furuess, Con. 
4,927,920 Gia wow & 5. W. Ord, Uons 113 2) 
19,672,860 Great Eastern Ord... « oe a2 
920,133 Great North of Sex otiand ri 13 
10,113,386 Great Northern Prf, Con, ag 20; 
Do Deferred . - 6 
1,169,276) DoAj Arecy no div. gt bi 
1,160,275 Do Bl autilé 
23,656,14° Great Westn., Con. Ord, O5t - 
2,295,383 Highland, ] 
8,285 O17 full, Baruale }, He. » Shs. 36 bb 
16,740,095 Lancashire 
2,903, 80 Lond 


No.1 


Ord,, 67 


Jrd Ouen, 


»& 


aatiis is pd PY 
Do Con, Ri hts Certs. ee no 
(1,250,282 Lon Chatham & Dov. Arb, 18184 
Westora,Jons. i924 3 
vateru,Coas, 204 6 
Do Pret. Con, Ord..... 3 Sa 
Do Def. Con, Ord, .... 71 73 
1,335,3 ») Lond., pilbury, &c. Cons. 13. 23 
» & Line, Ord, 51 03 
no div. 7i 79 
ispdPt 18) i 
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Ros a FUNDS, =" CORPORATION BONDS.—Con. FOREIGN sTOCKS, &e.—Con, FOREIGN STOCKS, &c.—Cor 
viden gels 2! , et ee ; ; 
Due Name. | Prices a} 4 LA vA as seas iin E 3 iy 
j 2 ‘ «= 
Nonsols 2% % until 1903, \5) Mame 35 plomns (ae es Draw. Name: ‘pica B24 | Name, 35 
Quarterly then 2) % , red. ae -- 7k Shy jae . . alan ng. tl 
Z ‘ a. Acet yaks Sart gi — ae x z TI 2 
0 re > sevevees( (O49 5 (1 City of Winni Debentures) 1914 112 16 | Apr Oct — — ArgentineSter) at oe 
Do i Go Fed. 1006 ooo : rob a \ |Grey.nth (N.2) War Bd. Gtd. 1925 tus 10 Ty heed ee —~ eee . Aust, out 4 ior 3 
To ocal ond Stk. 1912) nt uy Lyttelton (N.Z.) Harbour Bd. 1929 121 23 ree ~~ PorD. DosrtrnlLud 34 26 - suena We +é oie 
ped. “Ang. | Sita ae ‘Meth & Bra. of Works Debs 19211 6 8 [Ja Jly. 2 June. Do lss6-t-0.6 | (9,104 2 guilders. 03 
iA or a ue, Sep. 1%! ep ea Wesbeurne Hast. Trust Loan 1904 (05 11 | Qrtrly. a rDwg Fundg. Loan : | @reneh Rentens tas é 
i Prt wie yO Rh oe , 0 Oo -sereeee erseecs 192/103 S$ | “Bone (7h 8 7 = . 
April Oct ‘anadaGev. Inter- Be 4) Do Tramways Trus: ...... 1914| 99 11 Ja. Jiy, Sue va B. Ayres eee } quarterly és a0 J ae. ai d - ices ih 
col. Riy., 1003.. 4. tL! } | Napter Harbour Bonde ..... ~ 1920) 108 19 | S'rlyand Dees 62 63 Jy cio aa oe 
Bust Oey Do Bonds 1910.. geil 7. 2 dy ¥ New Plymouth Harb. #ra...1900/ «1 3 | grtrly 3h P.orD. Brazilian Gold Is t. | Pur! (allan ai at 6 au 3 
Spell Oct. | Do Bonds 912. © Des] 24 |) | New York City (Ex. 4s td).... 1901/110 15 | Loan 1279.. 44 §6 83 J; : Prassian Gon. 4 103 5 
ar. Sept. | 4cypt. Govt. Gtd. 3 ‘ltooh A ' | De Gold Coupon Bonds. . 1896 % 103 |\SneDec 1 |P.orD. Do ‘83 Loan 4) 7: 4 . Do gs : <= 5) 
Jan. July..| Mauritius 3% Stock ° {ug amara Harb, Board Reg .. 8°85 |Apl Oct 1 PiorD.| Do 1888 .... 4) 73 75 " O.8 Pantie a lino be 
eb. Aug. | Turkish Gtd. 4%, 1856. |L'¢ Do [Besr:r) ........... i919 304) |ApLOct §  PorD. Do Bas. 18894 9 70 : | 21 Do Rng Sep4 1:6 to 
April Oct. | Bank of England Stock | }$7 = 2 5 ‘Otago Harbour Board, 1877... * 4 |MarSep Pur orDwg Do W. of Minas ce | ce (Virginie Baa »: i wt 
Quarterly | ‘udiaStock 34% red.1931 | Ul" bi “49 PME: wevvieeain vpssvecees 1921 i183 13 Railway ..6 | i7 7 * 1° Gen oe te 
F gi . a pp! 3% red ronal ry a i5 Do Debentures ....... eves 1921) 93 06 (Fb. Aug ++ ‘PiorD.) #0 t8s0ScripS 3) 32 ee 1a 
eb. Aug. oO K pee Papr,%¢: g°4-e) & o Con. Bonds ....... e+e +/1034) 93 95 lgrtriy, | 1 _orD. BuenosA : | 
Bee. Ang. ‘isle of an 34% Deve. 8 _ | New. Pusabeth * Waterworks” * 1109 2 +e shoes 1882 & 1336 6 | 28 30 RAILWAYS, 
5 | Port ae caragéavates e eccce] * 1306 + 1 » ‘ a! : 2a : 
CORPORATION STOCKS, ‘ '3t Louis Cit Lo es ale sont. hat Fr + i Foot. deere Sie Py ORDINARY SHARES AND Stock 
(United Kingdom ) “ | mara Harbour Foard Debs. 1914,102 4 Ja. Sly.) 1 Nov. | DoS.Mt.Bds 6 | £6 8? | Present | Olomng 
> j anganu arb, .. (1905/1902 4 [Ja. Sly. P.orD, Chiliam, 1886 44 80 82 Name Prices 
pm CONDE 10Aes. AND | Closng 4 Weatport (Nz Z.) Harbour Bd..'1925'108 10 | Ja, sy. { Por D.| Do 1886 ....4 3 95 —-| mame eee —— 
& UsTSs % | | Prices * Subject to Drawings. Ja. Jly. P.orD. Do 1887 ....4 os £ 
Ja. Jiy.| & |*Mar. Do Gold 894) 93 9 63:,647 Barry... = 95 75 
16,961,063 Metrop, Con., 1929" .... Blt 2 COLONIAL & PROVINCIAL ja diy... Do 1898 ....6 100 2 214,713, 10 Pref. Ord. € 3.0.2. -/15 97 
10,sou,n00 = Do 3 %  Stock* sscnwens SCan 34144 GOVERNMENT SECURITIES, ~ Jiy, Pur or Dwg a Ul dadece 44) Oe a2 3 De | Vet. riya Seeeue evs Hd 47 
p ** 
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0 Do London Exten, ....) 49 
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74,3 i North British ( 
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3, 93), 140 North Stafford, 
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PGRN is dbckcgcucnnane | 48 40 
| siasgow & 8.,Weet..... 4 ‘7 49 
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RAILWAYS, RAILWAYS. RAIL 
GUARANTERD SHARES AND Stocks. Inpran Rattways—Con. pean RAILWAYS. 
fresent <a |Closng| Present | ——_——— | __ Amsnican Srocks.—Oon. AMBRICAN Stocks—C, 
Amount | Prices.|Amount. | Name. (Closns| Present lp.a Olosng,Present; SS 
; ———_," Ps == pice \Prices.| Amount, Name. ‘Red prices |Amount. Name. \Red ‘Plosng 
st aedonian Cons. Guar. 48 «6 | tye Nigam Sat —Guar...§ {28 2 | gooObie, oil ast Pant *| | ro y — alone 
ee aie i ’ see \ . | 
Relic te cc the s| gee] Seer F | veel ptieercrce: (ams s| Meme ge, |e 
\Glasg. 0 est. Gtd 4 148 <& 006 7 se seeeeeeese q 2 1.600.000! D L Cre kD : ‘ . ’ Wash, dQ. | 
478,02; |9t. Raster : 900,00 (West of India Portugse. 6 | 73 78 ° 0 La Cross & Dav5 1919 103 S | &L div......... 
Pog Sy an ee fff inet “hed egemeee fies © -3- = P 100,000 Memp &Oiiia,istMe. 7 tot th 35 
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Forsicw Raitway OBLIGATIONS, 





Share 








|Alagoas Debs., red. 1918...... 6% 102:04 
Campos ard Carangola, etd... qui 3 9” 


Conde d’Fu Debentures...... 64! 
Costa Rica lst Mort. a 
Donna Ther. Chrstna., L. 

Fastern of France,...... 
Interoceanic of Mex Prior Ln | 
Leopoldina ey meee 


Macahé & Campos, 
Manila Prior Lien. a aii 
Matanzas and = ~ueseoen Z i 


Mogyana ee Deb: — $ lies 
| Moscow-Jaroslaw, gtd 
Nassijo- Oxcarshaminy A 


Rtk' 100 
Stk | 100 
ds 


“Debs eee 30 32 
é 


pie ely of Lt saanba 
N. of 8. African R 
Northern of Ppain, 
4 (Smyrna to Aidi 
Assenting (Se “a yen eo 
Do Non-Assenting 
Do Debentures .......sece0e 
De Sereikeuy Ext. Deb, 
Do Tireh Exten. Debent. .. 


Ottoman of “Anato lia, Red.. 
Ottoman, Smy ~ & Cassaba 





Paris, Ly vue, a" Meda. ...... 
Piraeus, Athens, kc. lst Mt. 6 
Ro | peanenens BD cescoces 8 


Royal Trans-African, ......+«. 
bagua La Grande ..........6+ 
Bouth Austrian .........+000- 


Southern of France 

South Italian ...... 

United of the Havana ...... 6 

Western of France .. . 163 @ 

Wstn. of Buenos Ayres Bands. 6 113 36 
ne =“ rtgage Bonds 1 


—_— eo 


} 





Present 
Amocnrt. | 
_ Dividend. 
! 


>| Last Annual 





&aarwWua es wwmr «"" 


star 


re 


24 Agra Limited.... 
6 Anglo-Argntne,L 
Ty's Anglo-Austrian 
7 Anglo-Califor., L 
6 Anglo-Egyptn., L 
6,', Anglo-Foreign, 'L 


Bonk of Africa, L. 


= 


oe 


seeneeeses 


bs 
= 
S 


oes 
see 
=o 


_ Ohaue 
= 
Sh eal 


Sass: 





Be33 


+ 


: i ofB.N. Amievin 





nil |B. -' N. ‘Healund | 
Do Guar. Btk.. |btk 100° 
6 

Bank of Tarapaca| 


B. Inter. de Paris! 40 
Brit. of 8. America) 20 











ad 
ooecs 


Charta. of is] 


Cc 6 A evecoeee 
“$k Consolidated, ii! 


Kn&shan. | 23 384 


28, or 3/ps Imp. of Persia . 
30,000 nil Inte eres: 





4 Lovian, Limited., 
247 ou 134 Lloyds. Bank, L.. 
000! 


20 Lon & Cor inty, L! 
6 Lon. Se id | = 10 
16 | Lond. and Mid.. 


16 Lon.&K. Plate, L.| 
6 Lo. &Sankran, L| 


vt = & West., L.| 
8 Lon. Bk. of Mez.| 


6 
9 Lon. Jnt. 8tk., L. 100 | 16 
7 London, Paris & 











689,220; 14 |Royal Exchange St. 109 38 
126,234) 684 Royallnsurance) 29} 
240,000|7/6 p.s|Sun Fire ......) +t 
48,000/7/6p.8 Sun Life ......! 10! 74|:3 i4t 
100,000] 25 [Thames& Mer. M| 20} giilt 3 
46,00u/18/p.8, Union. ......... 10) 4\22 8 
7 \Union Mar.,L..| 20) 2 24 y o4 
38 4 





iy peat of siento 

é National ce ‘the 

ryt 8 | Ses. ro. pees o08 
ee 





| 16 IProv. of iret, t 
40,000 15/ jptand of aa b 


83 (Po inasee. By 
| nil Mn. ofSpaind Eng 











OM 4 istk 60 | Do4,4 124 27 
sh” [stk 100 | Do Debenture Btock, i <) 152 4 
10 | 10 planed _Bhip Canal, Pref. ol 
tk 100 | 
tk 100 lattes PF iihiccccncessoaava 
stk 100 | Do Preference, 44 Z....../106 9 
stk 100 Dos A Perp. Preierence.,\116 30 

tk 100 bob, Debenture Btock., 142 46 











»~, Samuel, & Sons, L... 
eLETEDCO..... e200 
he ay ener 











BREWERIES, &e.—Con, 


ry 
é | Name 








\« heltenham Brewery, L. (Ora! 7 t 


¢ lone PEOWETAR. cococcces) 3 
8th) 1:00 Boe Lon. Brewery L. ord. At 8 | 
5 





85 
SS 


Do > Btock......\113 15 


rn 10 Daniell &Sons’ Brew's.L.Ord, 3) 4 
oiere, lamited, Shares, 18) 9; 


100 Do 4) % Debentures .......133 18 
6 Dublin Distillers aSaaee> ocoo] 288 
6 | Do6% Preference...... 


5 6 Gilman and 8 0 W, Bacase $ 
@th |100 [Guinness Aton s Oni! tf 


' 


Ordinary ecovccecce eves 465 75 


Stk 100 | Do6 % Preference..... .. 188 90 
ad 100 | Do6% Deb Stock ........ 124 16 
Hodgson’s Kingston Brew. L oe a 
a 100 DobY Debentures ..... 18 


20 
.~ a rowers Limited .... 3 rit 


| 20 be Perp. 6% Preference . o 3 
| 10 ManchesterBrew'ry,L.,Ord. 123. “ 
10| Dot % Ireference...... ° 


- 16 
10 Nalder&C ollyer's,L.,Ord. .. 38 
10, Deb% Preference ...... 143 
4 New WestminsterBrewy.,L 9% 
4| Do6x Preference ........ es 
10 Northamptn Brew ++ A L.ord 9 lv 
10; Do preference, 79 


0 12 
Btk 100 Dob ¥ Debenture Stock... 112 My 


| 10 Nottingham Brewery, Lim. 
6% Preference ...... 


Stk 100 | Do Ist Mort. Deb. Stock 100 5 ' 
Stk 100 Reid's Bre wery, 5% Pref. .. 142 44 |: 
Stk/100| Do4% Deb. Stock .....)1 14 10 | 


| 10 8t Pault Breweries, L., Ord. @ | 
10 | Do Preference .......... OF 1:3 
10 |Showell, Son & Co., i. Ord) 1333 

| 10 Do 7 % Preference. 6 4 

| 7 |Smith, Garrett&Co.,L.,Ord.| ®% 8 

i 3) Se "8 een 


| 26 2 
10 fea7 s Brewry, L., Ord.| 33 5 


0 | Do Preference........ coon} 168 73 


= iUnited States Brewing. Seek It 
(Ww alker (P. W. and Sen) 132 
100 Watney & Co., Ltd.,6% Deb 120 3 


INSURANCE COMPANIES, 











Ey | ‘i 
| “s | Name. £ a3 
SE | 2/2/38 
RA ja | oe 
% | cre 


260,000 §/p s|Aillance Assare. | 20 2) 108 11 
10,000 

24,000 22) ps Atlas Fir. & 
67,000! * 


oa 


AllianceMar., L 100, 26/49 &0 
Lt.’ 60! 626 2 
|Br.& Fr. Mar.L 20) 4423) 43 


100,000) | Brit. Law Fire,L 10) 1 ie 2 
ppeet ri6ps C ler., Med.&Gn. 25) * 16 17 


Commer. Union 60| 6 £54 et 


oe e of iC a Fire.... 100) 89 160 66 
40,000 ES waccacncen 60! 


64 
76,000 | |Employe rs’ Lia. 10; 2 at 33 
" aang andLaw 100| 621 2 


10,000 General ,....... 100} 6 11 32 
200,000! | ‘Guardian F.& L. 10| 698 13 
60,000} 20 jimperial, Lim... 20) 6 27428* 


37,600, * 6 \Imperial Life...) 20) @ 7 7%/; 
67,000 164 |Indemnity Mar. 16) 3 8 2 
136,493} 6 |Lancashire ...., 2%) 96 3 
60,000; 385 | Law Fire : 
100,000! 6 |Law Gt. & 
60,000 28/p.8. Law Life 

160,0€0|5 6p.8. Law Union and 








Crown......| 10 [g/-, 68 7 


,20,000) 14/p.s Legal & Gen., L.| 60 & iS8siag 
100,000 3 Lion Fire, Lid. 8h 1 j 1 
246.6401) &¢ (Liv.,Lon., ‘Globe Bt. 948% a 
49,6261; 6 | Do (annuity) 164 164 324233 
86,862} 20 (Loprdon........ 25 12367 8 
85,100} 20 (Lon, & Lanc, F.! 26 gf 7 





10,000} 10 |Lon & Lanc. L.| 10, 9 | $4 4 
60,000} 10 |Lon. and Prov. wer 
ae: » Limited! 20) 9) 28 34 
40,000/40/p.s.\Marine ..... 26 4,58 9 
'000] 10 |\Maritime, Lid.| 10 H 4g i 
}Merch'nts' M. L! 10) a 22 
000 20! p- e/N. Brit.& Mercl.! 25) 6 Bt, 402 
60,000 © pst Marine, L., 9 Be 
80,000 Northern ....../100! 49/€9 76 
11,000 \Norwich U. Fire'100 R i303 YY 
40,000 = }Ocean Mayine..! 26 24) § 
136,000 wn |Palatine...... «| 30] 9 
100,000 \Pelican ........ 110) 4 2 2 
6,722 £10 D| 8) Phoenix ......| 60! g0|)36 7 
100,000} 8/p.8. Railway Passng.| 10) 9} 7 Ta 
200,000 60 |Kock Life., ‘| 6 * 





0 
6,000! 214 Universal Life! loo! 12! 


~ * Excluding periodical! cesh bonuses 


CANALS AND DOCKS, 


| Prices, 


P 


COMMERCIAL, THBUSTRIAL, ind 
Closng £ ; 
j oe) 4 


' Cloans 
Prices 





My Angus,G & Go.. L. . : 
10 Armstro ng, Sir W.G. and Co. 283 $8 
Artizn's Lab. & Gn. Dwell. L119 25 
00 To 44 Preference, 1879. ....325 °0 
Assam Rail. & Trade., Pref. 144 6 
Australian mene ig * 
i Sb are, L. 


Do 6 % Preference........ 
Do 4 7 Debenture.--.. 1 6 4 
10 |Combe 5% Pref...) 142264 


, Limitea aweel 
Bell’ 8 Asbestos. Limited... 
Bland, J. & Co., Limited . ! 
Bodega, Limited ........ a tj 6 
Brooke, Bond and Co. 
Brunner Mond, and bei: 
Bryant & May, Limited .... 17 $ hes 190 
Bucknall (H. and Sons, L.).| 
Campbell & Sons Robert, L.! 1) ¢}'stk (0) Dog ® Pp eb. Stock 
Cantareira Water, 6% Deb. 200 105\Stx a 
Casse}! and Co., Limited . 
Catalinas Ware., 6% Debs... 
Ceara Harbour C ‘orportn., 
Cent. Prod. Mkt. of B.Ayres) 70 74 
Chicogo & N.W.Granaries,L| }% 2j 
. bicago Packing & Provision 
City Offices, Limited 
City of Lond. Real Property| 18 19 
Debenture Stock,,.108 8 
Oity of Sattos Impts., Lim.| fhe 
Cie. Geni. des Asphalt, Lim.) Bs St 
M | ae 


= 
COMO K em 





= 


se 





te 





eee weeee 


'o., Limited ....| 6 
». Deb. Stock, ,)116 18 
Deb. Stock. ./!07 9 
Devas, ‘Routledge &Co. Leta} 8 § 


% Cum. Pref. ...... ol Tae 


Eley Brothers, Limited .,,,/ 25 3! 


Kynoch, G and Co. ., Lim. o-| 19 
La Guaira Corp. Deb. Btock 56 
Laguvas Nitrate, Limited ..| 3 
Lagunas 8 udicate, Limited 3 


he puis. 6 1 
y 


v j 
Liverpoo i Nitrate, limited 8 9 
London Pavilion, *uimited,. 63 6 
24 Lond. Pred Clear'g- House, L. 3 
6 |London Biereoscopic, &e.,L | 2 
MacLellan (P.& W.L.),6% Pt. 0 
McEwan (James & Co., 3 
Mason and Mason, L. ...... 32 4 
Maxim-Nord, Guns, &c., 

Do Debenture Stock 
»p. Dwiinge Assoc.,&c 12 4 
Milner's Safe, Limited 
Moir, John and Bons, Lim, 
Hi Morris, B. Morris, &e. L.. 
{National Sate Deposit, L, . Sg 4 
Nelson Brothers, Limited:: 3,4 
Nobel Dynamite Trust, L.. it 
Pawson and Leafs Lim..... & 


ears, L.) 64 7; 


& % Debenture ........ lz 
Peek Brs. & Winch,64%,CmPf :¢ 6 
Phospouo-Guano, Limuied.,! 2 3) 
» Patent Candle, L. ..| 33 37 
Primitiva Nitrate Co., L. . . 
», L., 6%, Deb! 0 0 

Kio de Janeiro City Imp.,L.' €4 7 
Debentures ........ 88 
Rio de Jan. Flour Millz,acL 4 
River Piate Fresh Meat, L | 3 
j 

‘ 


lec ib 


Roberts (J.R.), Stores, fieees 
Roberts (T. K.), L., Ord.. 


» fe Bhs cs eee eewewees) MQ FT 
Rosario ON GSE 


= 
Om mem one 


= 
4 
S 


ba Name. (cioang 
La 





stk ”y Alexandra Do:k & Railway 95103 
Stk 100 | Do 4% Perp. Deb. Stock... 114.15 
stk 100 ‘Bast & Wert COE a ccecuce 148 10 
$) stk 100 wy 

Stk |100 | 
100 |100 land Su netion Canal ..../136 40 
stk 100 Lond. & St Katharine Dis, 60 bz 
Stk (100 | | Po Sb & Eret- peteesecceoctiae Oe 


est India Dock .. l6 8 
Debe nture Stock. . 106 7 


& New Preference... is 31 


4 Mort. Deb... coves) S101 


69 52 





} 


| 10 tpewberee Harts ir 4% Gtd 18 14 
100 \North Metropol. Canal, &e. 49 61 
| 20 ‘pues Canali Shares azrgecnalll ze 


Tt? 106 ‘Surrey Com. Dock, Ord, ..'14: 46 
“jist 9 j POM MERSTAL, INLUSTRIAL, &e. 


i Aerated Bread, Lnwited....) 7) tI 
1 (Aluminium (L. *A‘......6-) 1% 2}) 


Do it h “Deb. Stock. 
Sau JOige Dilseve, Limited) 6 if 
san Pabio Nitrate, Limited! 2; § 
ar" Turner and 


= os oe ow 
HOAMeoCSsconagm 


SS ew 
eee 


a 9 


— 
eccw 


. 


~ 
4 











“ee 
oer oe 


15) 64 


Bef 


18 39 


| 
-| 48,66 


Deb, Stock 72222: /li6.18 
Golceads Biteate renpein anal u it 


ben Stix. 1887 1 $ 26 
dO ....000.| 38 $3 


3 16 


see8 


wee 


Fore Street Warehouse ,L.| 8 9 
;| Fordham, W. B. & Sons, . 
Porter, and Co., L,| 14a15s 
General Hydraulic Power, L, #3 20 
\Goldsbrongh, Mort & Co,,L.| _ -- 
Go rdon Hotels, Ord, J 
Rarber, & Oo., L.| 425 
Hasved’s Biases, L., Ord? @ 
hienry (A. and 8. and Co.),L) 13 
Hildesheimer & Co., L. .. 
Home & Col, Stores, ) Pref 6 6 
, & Sons), | 38 i 
Retebhlas Ordnance, L.....| 282 
Preference ...... ° 
Do 6% Mortgage Deba. 
Howard and Bullough, Ord.) 13. % 
Howell and James, 


Ml it 2b 


7 


$7 10: 


Esra: 2 


Imper! al Kussian Cotton ..| $4 54 
Impd. Industrial Dwellg., u.|!25 3 
d Wood Pavemt., L. | 
, Gut. Pere., &e.,L,| 22 
. Tea Cos, Stores, L 


Lie big s het ‘deat,’ L. (4 68 
Linoleum M anufacturing, L.| 144 6% 
Lister and Co, L. n Ord 


Ye 


ene. 09 19 
evoo| 18. -4 






Be ee ac., L | ry - 
{Royal Niger Co., 0. & Lim.) 1 2 
_ bo ful y paid asinneoseenty Ogles 
J sesceceee | th Mt 

‘ | 249114 
tteees me li 


Ord, | €4 74 
SAPrL 64 
soscceeees| 20 Oh 
yo ABE am. 22 2 
(At ratt's Patent, Limited 13 3 
Sweetmeat Aut, Lelivery,L.] 43 
seregi aph Const, &c., le ..) 4a 16 
United Alkali, L., Ord. ... 


Waterlow and Bons., Lim,,. 26437 
Wateriow Bros. & Layvon, 1. 7, 
Weltord and Bons, Limiteo} 4i 24 
Wickens, Pease & Co, 
‘Young # Paratin, &e., L. 





bes) i$] % 








| 16 26 1100 no Do 4% 2nd do - 
at 1 2 10 | 2 British & American Mrt. L) 


8 tt | 


Het 
1k 1 


26 
*intk 100 Pee! River Land, Loerie ee} 78 


Stk |i0@ Peruvian Corp... 
Stk 100) Dod pret 





e 4 
é 


on 


1é4ldh 





Stk )100 )Alliance Inve: rstment, Pref. 
Stk |100 (American [nvast. Trust, Pref 
a | 100 lane De see - a 
Stk |100 |Army & Nav Invat., 
4 {100 | po Deferred re Pt. 1 
stk (100) Do 4% Debenture Stock. .\:06 9 
Stk | 100 Bankers luvest, Trus 7? 
a 100 ‘9 De ites ween - see 
~tk 100 jo4 Jebenture Stock... 
Stk |1:0 |British {avert Trust Pref .. 10s 
Stk 100 | Do Deferred. 
Stk |. 00 Do 4 % Deb. Stock "; 
pts 100 | Foreign, Amer, & Gen. Pref. oe 1 
>t | 100 Do Deferred 
— 100 Ra Pd Ny Stock... UT 
{/otk 100 | Foreign& Col. Gov, Tat. 

stk 100 Do Deferred. . wrod = = 
stk |100 |Gen. & Com. Invest. Li Pt \ ce 
stk | 100 Do Deferred... ol 
tk | 100 Do 4% Debe ature Stock. . 10 
tk |,00 }Govmnts. Stk. Invest L., a. 79 a4 
tk |i:00 | Do Deferred.. . 
tk /100 | Do 44% De benture Stock... iar Mt 
stk |100 |Guardian Invest., Prof., L.| 
stk /1 0 |Industrial and Gen, Unified 
terecese| 16 49 
ceses | 05 ¥@ 


Lja 3 


Stk 130 Do 34 % Deb. Stock 
laternatinl. Luvest, [-st., L.) 62 97 
tk 1100 Do 4% Debenture Stock . + is 
stk | | 4100 lnovest. Trst. Oorp., L., PE, 
sti | 100 Do Deferred.............. 
stk | 100 
sik | 100 
ik | 100 Do Deferred Stock 41 
stk 1100 | Do4% Debenture Stock... ry 2 1b 
Municipal Trust, Ltd, Pref.) 6; ° 

stk }100 | Do Deferred..............) 26 ¥ 
tk |100 |Umnium Investment, Pref) 77 33 


Stk | 109 


stk | 100 


& 
\ Do BT , Preference - 
“4 00 |B. Pines Xe ust, L., Pref. 
tk 1100 prot. Lnveat Trust, L.,Pret,| £7 91 
stk |109 | Do Deferred....,.. «| 23 37 
stk }100 | Do 4% Debenture Stock’ ")) H 10 


Ort.| 106 bmarine Uabies Trust. 
Stk 109 PU. 8, & Buh. Amer, Invest, 
cvcccosecoce] O82 6 
ilstk! 109} Do Deterred..............) 35 4 
ei es stk | 108), ‘De 4% Debentare stock 
Unit, Lim., &e. Asphalte, i 44 
United watee “no Co. 6% 
MA ir a iieek: be * 
ual ts 
Vai de Travers Asphaite, L, sift 











FINANCIAL, LAND, AND 
INVESTMENT 


. 
! 
1 


3 Name, | 
a | Prices. 





| 1 American Freehid. Land Mt. 
| of London, Limited . 7 a 
; 1 Angie French Exploration, L 
| 6 sets Realization, L.......| 
6%) 2 i jomeaien Agricultural . 
Australian & New Z. Mort.,.L 


| 38 3 lave a Do 4% Debentures Geek itot ¥ 
iy 1/26 | 6 Aus. Mt. Land & Finance,L., 9: :0 
‘| Stk 1 = Do4¥ Debenture Stock . Ritts 


10° Baring Estate ¢ % st Mort... t ? 


% British & Austn. T & L.. Ld 
Do 44% Debentures 
! British oo Africa 


100 B. Ayres Harb. Wrks. Trust 3: 


J | ; pnaée © OMpany ........ 20 33 
ebentu 
#14) 10/10) Do Pref. —— L iT 
Stk = y Do Deb. Stock... 77°°***** it 
10 reehold Trust o 
18 13 Hudsons Ba of Aust L 
Tb) 2b Inte ruational Financial, L. 
17 | 2 Land Mortgage of India, L. | 
i8 | 3 Land & Mort, of Egypt, L 
100 100 | Do 5% Mort. Deb... ..... 
10 | 2 Law Debenture © orp., : a q 
! istk 100 Do 4% Perpet. Deb, ..... a: 


London & 8. Afric an Exp... 


10 | London Financial Assn,, 7 
10 | 10 Natal Land, &€., Limited . 
6 : md... Pret erence | 
26 ational Discount, Limited 10 16 
%tk 100 N.Z, Loan & Mer. lorem 


4% Prior Lien 


‘stk 100 | Doo % “A” Deb. 2.°"°""| 3 e? 
stk 10 Dob Z“B" do ... 1k 1 
2 | 6 N. Zealand Trust & Loar, L| 


26 Do Preference 
| Lt Oceana Company, L, 


100 Do 6) 


#4; $k Quee 40. Investment and| 


Land Mort. L., fully pd._| 


Stx 100 Do 4% Perp. Debentures. «| & 


2 R. Plate Trust, Li | 
A Shares vs emannpitin, 


& Do B Shares ............ 


10 | 2 Bcott. American Invest., L.| 
Stk 100 Scottish Aust, Invest.,” L.|}02 7 
Stk (100 ~ Do 6%, Gtd. Preference .. 3 2 
Stk 100 Dos? do do | 

20 | 20 South Australian 7 37 
od -. Stock Exchange 34 % Deb. ai a 9 
10 | 26 Texas Land and Mort,, Le 

10 | 1 Trust & Agey. of Austr., A 
1/10 Do do 
10 | 10 Do 6 % Pref. Shares 
20; 6 

2 | 38 Do N New 
10 | 7 

100 


Trustees, Exora, 





Australia (L.) Ordinary | 


Stk 100 DotZ% a Teeerenee. 
Stk 100 Do4 rred. Deb, Bick 90 
e 26 | 26 \Van Diemen’s Land 2 


FINANCIAL—TRUSTSB, 






ete 


{le 


Uapital Stock .. 


Do 4% Debenture Stock .. lio 


10 | Railway Debenture rat, L.) 


&@ \Railway Buare ‘Trust, L, 4. 





1 tock Conversion ..... 


#eene 


Trust, Pret 














@A8 AND ELECTRIC, 


10 , 10 Alliance & Dub. max. 10% . 23 74 
~ 00 |Australian Gas 6 % Deba. . i ae 


Bombay, Limited ......,.. 


6 
tk {100 [Brentfor 4 “onsolidated.... : 
tk f..0 [Bristol 67, Max. ......... 126 28 
0 | 20 {British Gas Light ......... 64} & 





3 |Srush Electrical ......... 


























*neeeree eee!) 643 


10! Do4% Prior Lien Deore oa bH 
10 | 6 Union Discount of Loud., L} 
6 | & Union Mortg gare & Agency of 


| 63 67 
Lid ta 


65 34 


Mercantile Inv.&Gen, Pret,’ ma: 09 


44 
100 | Do 6% Debs , red. at 10 pm jo? 
stk 109 | Do 49% Debentures ait % 
4k 100 | Do 4, Debenture Stocx . 
stk |100 |Rallway Investment, Pref i 
stk |100 | Do Deferred... sreeeee! L204 
4 
120 25 
vf Oi 


14 
cooeflat 32 


Stock..!101 4 








. — manip “ 
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Gi8 AND ELECTRIC.—Con. | MINES.—Con, TEA AND COFFEE. TRAMWAYS, &c.—Con. 
& = bd - 5 a a | @! _» ——_. 
€%3 Name. Jlosng 2 = | Name Dlosng = Name Olosn: iS! 

2 zZiF . . & Name, Nosi 
mo Prices. 7] Gy ices.) Prices A & Glosing 
--\— ——— eee —-—- -—— —_ — | —— 84. 
10 | 10 Roenos Ayres (Néw), L... 8 #} 1 18/ Burma Ruby i J 20 20 Assam Tea 4859 2 2 'Brasilian Stre ne 

see eeerererer® eee eeeeeneee S et, 
100 1100) Nea’ Dehentnres i383) 2 2 Cape O opper, Limited .... st 3 56 6 British India Tea, L......... 33 32 6 | 6 Buenos Ayres et Limicd i 8 
10 | 10 City of Lend Pref. Ord $15 2 2 Do Cum. Pref. (% % min) $95 1 1 Chargola Tea Association L 1 | Limited Wreterenee Dt 
e 10 Dos Cam. Pref, .....- bt 6; 2 2 Caylloma Silver, imited.. ee 1 1 Do7 % Cum. 7, ee 1g vad a Do &% Yat Deh Atnee * ”! 2 t 
Sth | on Commere ial ° {125 0; 2 1 Champion Reef ......- nese 625% % 20 Darjeeling Tea, L ited... 20 22 . Ayres New 6 Y cum pref 95 20 
Stk | | Ne 4¢ 7 Deh. tosh ‘7 62) 1) 2 Colombian Hydraulic Js % 10 10 Dooars Tea ......... scecses] Bae 4 ! Caials, mited eek ae BE 
Btk 100 Continental Union, Lb. ... 1353 ®/ 1/ 1 Cons. Gid 4 idsof SA,L 9) gy 1 10 Do 7% pref.....cccoe 17 18 | 10} Calcutta, Limited ...... 2.: bi 
| Stk _ ak 77 Preference . 20 16 1 1 Do 6 ¥ Pref. . ee ins 1 10 Doom mee. A, ©. secececes 1916 0) io Carthagena and parses zest 3: 3t 
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‘ Brush Prov. Elec. ' Pref. Oph 2 2 Copiapo, Limited.... ...-. | 2 23 10 10 —ea Tea, ae 15 15 i100 Do 5% Debentures... 1 2 
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Btk 100 | Do r 6% ae owen 135 40 6 3 Deven Greet O aso Le vB 10 10 Ouvah Coffee. Limited ....' 19 11, 6 | & | Oo Preference @hares...| 2° i 
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Btk 1 Bo K, ¢ 17) 74) 2 | 0/ | Bpntino. "& BoliviaGold, L. 1 ig ioy lov African Virect, L., 47 Dens, 10) 4 6 Tapedial Limited’. “et mS 
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Btk 100 Do 44's d - pecs 148 53) 6) 5 LibiolaG op ype oh Ag Raa 9. .7 Stk 100 Do Preferred ..... csccese| 870384; gi 6 i” = aited Trar n. “Be, Laily 
Btk 100 Doé x - . -80) 6) g) 8 Linares, Limited ........ce | 5. ¢ Ste 100 | Do Deferred .........+. 1) Tb 8) ol Gnd ne and) Prefd.| i$ 3 
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6 6 Matta & Mediterrane an, L.. 6 4 1 | 19/ |Montana, Limited ..... : >} 5 10/ 19 Con Te! lephone & Maintn, ls pe oe Preference ........ wil 
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| 6 6 Westminster 7 lect Rf ot +e ey _ —_ Le seoe $ 2 $95 | 95 Indo-Ruropean, Limited _.| 46 49 | 19 | 10 Sunderland, Limited . $7 
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. Sa 2 chuanaland Expl., L. ts 19, 20 20 |Union Ste t 3, ) . , ons. Gols MAS, add), 
| en Shes P se - nee » dace nto se | te nion 8 ee Ship, Limited ey “4 - Borest — Lit mited . ee A 6 ‘4 ~4 2) \Seville, Limited ...... co-con| QIRI2 
| b sritish Broken Hil, L.... 3 3 i0 «61° Union Steam @hix > ee & N. ‘2 n° af 10 10 2 SU SUPCCL 2... cccsccecsess 1¢ 6; SUK , 1LuWark, @o,, Ira. i 2 ar 
"i , " : ri Borde Te Ra i ’ , " 
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| bZLA,7Z1) SYRel) 24 ireat Kast rm. . O88 al ee ae ee oats 5,50 21,653) 21,555; 26,895) 27,060) 13: 3 
} i vil) Olay 4 2G Gre reat N cae “eee = 6 | 42,517) 94x 147,405) 133,322) 123,392) 11: es? 27y. 70 a5 005 i 1484 ! as 
| 412,860) 1468, 759) © i Great Western 68,59 IGA,SLO L4y, 220 }- 59 (~ 4 124,167) 115,607, 211,895) 200,257 £36,039] 315, 124) 1'057 |1,057 
| (262,417) 646,295) 4 §f ‘Lancashire and Yorkshire A478) 5K 84.846) 80 312 same die reyes fe 264, OOO, 245,390) 376,940) 345,930! G4ON40) 592,320 51 |2,407 
| 161,Wd| (424,609) OY | 9 | Gondon and North-Western .... | 75,0313. 206.839'193 920 4 10 5A oes com : 193,582) 185,061] 3225547} 297,610/ "5u9)| 627 
| 604,544) Js it | 3, London, Brighton, and 8. Coast... | 28,7 40,91 "333 86 | 76 | SL 442/173 G8775) 474, #52) 820,513) 7H1,762/1,9 14/1,895$ 
me 79 | 48 ‘London and South-Western...... 50,657 al entametons 47,823) 44,445! 176,015) W6z,078) "476;| ‘4704 
17,853) Sue, Wl) DL) uit. London, Chatham and Dover ... 5.653. 24-236 neon ee Ji R1L,711) 76,112) 236,018} 216,71 9331} 908 
150k bu BH uIS) Sis5.6 99 | 2) |London Tilbury and Southen be 1,429) 3.825 Pert 121} ~— vo or) 31,07 20,255) Qii61) S971] 1854) 185k 
8,531) 625,016) 604,200) UY | ml Manche ster, shet ttield and Lincolu : we | 45,48 ysu7y| 52x M834) S777) 5,297) G,816) 15,131] 15,593) 79 | 79 
| 159,0R2 144,50 24 24 Meti palian Carnes... 662) 1,126) 1,68 142 \ ra ee : fe fe A ot —— = “I 
e ei ia . ast, vial) mal Metropolitan District... ed je ry lave |e oe 95}x .* * | ros i bis ¥9| eye aid 61 
slonagecl vos tool en | aa een = a toslean bualeva sanlise seals (en . ce, Tan 3% 73) 34465} 13 | 13 
sory mig & Eh Locate 3 129,5 3491158 1181130 125 | 69,653! 160 Sons) senasel danmael scs‘cccl eon cael cele ons 
014 i + 7 “pee rene mm > a78 101, 186 I 33,764 LiG,¥4l) 8S 7 3 S76 3 ' 1a tas +r = as7bis a on ote yr 1,33 + vy 
4 m.. +, 365 7 0.87 9.0 & 306 21 un DEE ‘on aie SVS) GGES) SI1,364) 0, Se 7,342) 1,50 75 
sag 1} 195,027) 116,685) 43 | 34 | {North Statfordshire—Raiiw nay. sani oe ‘3 mal ante md bs 740 31,05") 21 =9,095; 25,016) 12,002) 40, S41) 37,700) 35,897 12 2 
) "io it Canal Gal) 8,992) 13,515) 13,419) 70 | €6) 94 szoligo | { 18,500) 17,004) 33,432) 32 ep nt oe hone 
— ply ,.50) 8 | 7) Rhymney . tae pos aoe na es { oe 6,105 Sool 58,035) 63,860 in | 119 
0,060) 633,150) 313,725) 6) | 2g im 8 “ 0853) 4,007) G5§) .. | 237 s¢ a 5 158 - 7 
ST1,G84| 20U31T| SAL LvZ a Hy South-Ka te rh 12,014, 34.978) 31,972! 78 | 73 | 55, "joe 2h a ae eS ee | 38,21 | 16,153 71 71 
t Taff Vale ~ 93,030) 85,174) 39,219] 37,868] 1: 
| j Soon - 13,656; 16,039) 13,649)132h 11 |. 4 10,476 10288 shol7 37,868] 132,2 1Z 2042! 448 | 439} 
702,043) 513,835) 579,804) 3$ | 44 [Caledonian* i | # state Toney 7a — 
674,614) 348,413] 214.230] 25 | 4 Glan nd Bout Wed 8,623 46,828 60,181) 77}, 75 | 56,278)152 641,868 614,553 1,195,5% alata : ES Re 
—, ol 25. | 28 Geront BL et Mestiene? "| 20,462) 60 ot | 87,246 ug 296,277; 282" 9, 989, 624)1,840,384) 1,603,977) 843}) 800 
262,005) 141,769) €@7,008!) z 5 |Highlandt srortesr Gia 5,897) 20 20 ‘ — a 338,747} emerrt 18,006) oe ot 
703,185) 823,901 TOG/BAI) cil. tribe! Ree aca tt otee er eeee sees eee 3: 6 ee E oy Ms 212,345} 202,658, 3153] 315) 
IORESD) SES S41 wil. nil.| North British* tai Slaveubimeveeds 18,730, 43,707 77696 52 52 re 12,813, 1003191 78,514) 70,935) 191,327] Isozia] 452 | 452 
== 2a, gual 17,46); 64 | 6 .) St ; r . ay 7 | o * }1,831,293/1 687,797 ih, 1944/1, 192 
riz] Patt] ttl | $0 fBetat and county Down........| asa! . sou! ars] ser! aah an} aseraios | gare! avoe ayo soul eau soo 
124, vm 64,006) 61,785) 2) | 2b | Dublin, Wi Horthe a Counties.. | 2,307, 2,702, 6,099) 4,780) 205) 19 384 63311 2,101) 1,941) 6,248) 5,997} 764 76} 
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(Continued from 
page 154.) 
COFFEE.— Some of the public sale pri ‘ LONDON MEAT MARKET, 
onlory kinds told well, including 2 Prices were again lower, but is aha by the carcase. 
b ncluding 24 casks 15 barrels Gey] 136 i q a 
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BOROUGH OF HASTINGS, SUSSEX. 





FOUR PER CENT. REDEEMABLE FIRST MORTGAGE BONDS, AUTHORISED BY THE 
HASTINGS HARBOUR ACT, 1890. 


Issue of £200,000, in 2,000 First Mortgage Bonds of £100 each, 


Redeemable in conformity with Sections 59 and 60 of the Hastings Harbour Act, 1890. Interest is payable half-yearly on January land July 1. 
MINIMUM PRICE OF TENDER, £102 PER CENT, 


Payable as follows:—On Application, £5 for each €100 Mortgage Bond tendered for; on February 10, 1393 such a sum as will leave £50 to be paid for each 
£100 Mortgage Bond; on March 14, 1395, £25 per Mortgags Bond; on April 16, 1896, £25 per Mortgage Bond. Applicants may pay upin full on 
February 10, 1896, uader rebate at the rate of 2$ per cent. per annum. 

THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 2l Lombard street, London, BE... are INSTRUITAD by the Hastings Harbour 
Comniszioners to RECEIVE TENVDERS for £290,000 in Four per Cent First Mortgage Bonds of £10) eyo. t» be issael ina e onformity wth the vowers 
conferred upon them by the above Act, and in accordance with a resolution passe at a meeting of tha s1id Co n nissioners held on January 6, 1395. 

These Bonds will bear interest at the rite of 4 por cent. pe annum, payable half-yearly, on January l and July 1, at the Head Office of the London and 
County Banking Company, Limited, or at any of the branches of the Bank, The first interest, calculated from the date on which the respective 
instalments become due, wili be paid on July 1, 1896. 





The proceeds of these Bonds are required for constructing and equipping the | Banking Company, Fimited. 21 Lombard street, London, E.C., by two o'clock 
important Hastings Harbour works, de-igned by Mr A. EK. Carey, Memb. Inst. | p.m., on MONDAY, Febraary 3, 1896, 


Civil Engineers, and approved by the Hastings Corporation Tenders with the re’ative deposit. must be encl sed in a sealed envelope, and 
The Corporation of Hastings has, in accordance with the above Act, | marked outside, ** Teuder for Hasting. Four per Cent. Harbour Bonds.” 
nominated four of its members to act as Harbour Commissionefs. The Mortzsge Bonds wiil be allotted to the highest bidder; but no Tender 


The Harbour will contain an area of abort 24 acres of water, enclosed by | will be accepted at a lower price thin £102 per Cent. Tenders at different 
2,700 ft. of quays, end will be fully equipped with landing stages and wharves, | prices must be made on sepa e forms 


jetties, railways, cranes, harbour offices. and al necessary adjuncts. Tenders at the lowest price ace pted will be subject to proportionate diminnu- 
These Bonds are secured as a fir-t charge 01 the whole of the undertaking of | tion. 

the Commissioners, including the ex sting works constructed by the Hastings Teniers must be for sums not less than £100, and in multiples of £1%9, 

Corporation at a large out'ay, and the whole of the harbour works to be con- Where n> allotment is mide the de: ositof £5 per cent., which must aceom- 


structed under the Hastings Ha boar Act, 1810, sabject (if at all) only | pany each Tender, wil! be returned in full, and in case of ‘partial illotment the 
to a nomina) e«utlay or cost for lands. They are furtherse ‘ured on that portion | balance of deposit wil be appl el towards payment of the first inst iment, 


of the foreshore, which will be hell by tie “o nmissioners, under a lease for Scrip certificates will be issu. d as soon after allotment a3 practica‘le 

five hundred years, at a pep ercorn rent, until the works ara completed, and If defauit be made in payment of any instalment at the proper date, the 
afterwards at the nominal rent of £25 per annum. This land will be available | deposit and insta’ ments pre i»aisly paid will be ‘iable to forfeiture. 

for Jetting out for warehouse and other buildings needed by the users of the The -gister of Bonds 4nd Trans’ers will be kept at the head office of the 


harbours andquays. All buildings belonging t » the Commissioners, and ground London. and County Banking Comp+ny, Limited, 21 Lombard street, B.C, 
rents created by them, will also be included in the Mortgage Bonds, which are | Scrip paid upin fullin ant ci ation mav be registered forthwith. 
further +ecured by the rents, rates, dues, tolls and charges by the said Act Dividend warrants will he we ‘am tted by post, if desired by any Bondholder, 
authorised, and other revenues of the Histings Ha bour thereby referred to, | and will be payabe at the hed office of the London and County Banking 
and other moneys arising or accr ting by virtue of the said Act from the under- | Company. Limited, or at any oe ne branches of the Bink 
taking and property of the Commissi ners Prospectuses and Pormsof Tender may be obta nd from the L ndon and 
A quotation in the Official List of the London Stock Exchange will be applied | County Banking Compuny Limited, 21 Lombard street, London, or any of the 
for in due course. branches of the Bank; from Viessrs Grieveson, Gran’, and Co., Stockbrokers, 
A con'rac’ for the construction and completion of the Harbour has been | 61 Old Broad street. London, B.C , and Stock Exch wnge; from Messrs Robinson 
entered into with the weli-known firn o Messrs Punchard, McTaggart, | and Stannard, Solic tors, 19 Fastenerp, London, B.C.; and at ths Offices of the 
Lowther, and Co., and the total sum required to curry out the works is £145,000, | Hastings Harbour Commissioners. H «tings. 
TENDER? on the Form acco: npanying the Prospec'us, with the required ARTHUR F. WATS 'N, Cierk to the Commissioners 
deposit, MUST BE DELIVERED at the head office of the London and County 1896. MAURICE EHRENFELDT, Assessor to the Commissioners, 











Insurance. Prudential Insurance | BREAKFAST~SUPPER. 


ae Company (Limited). a Pp [ S J 
THE STAN DARD Ll FE HOLBORN BARS, LONDON, E.. | 


ASSURANCE COMPANY. FOUNDED 1848. 
ESTABLISHED 1825, oman GRATEFUL—COMFORTING. 


INVESTED FUNDS .......0:c0006 £20,000,000 
FUNDS - - £8,000,000. 


’ ’ 
LONDON ; 83 a street, E.0. 
3 Pall Mall East, 8.W. ‘ 
EDINBURGH (Head Office) : 3 George street. HE sTO CK Bx CHANGE: | 











ACCILENTS TO LIFE AND LIMB oi: Gee ae eee ee eee BOILING WATER OR MILK. 
RAILWAY ACCIDENTS, me eg ty eet ae seer ae 
EMPLOY: RS’ LIABILITY, | Desictstre.not Members of the stock Exchange, or TMOMAS & DAVEY, 
Ingured acainst by the Be eT eee BUTE DOCKS, CARDIFF, 


Railway Passengers’ Assurance Company Sastheieeew nse Batsanes to the Bank of England SOLE *HIPPERS OF 
ESTaBuiisnep 1849. Caritat — £1,000,000, ¥ ‘ -_™ PRANCIS LEVIEN, CAMBRIAN NAVIGATION STEAM COAL. 





Compensation paid—+3, 600,000 Secretary to the Committee of the Stock Exchange Tel. graphic Address: “ Cambrian, Cardiff." 
64 CORNHILL. LONDON. A. VIA*, Seeretary. Committee Room, The Stock Exchange, 
me iitinad Maat TEE REF London, E.C. 





KSTABLISHKD 1818. 





SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL utvysvurance = ~ BRAND & C0. 19 HEERING’S 


COMPANY, Limited. F [ R E. esta. 1908 
1 Old Broad street, E.C., and 22 Pall Mall, S.W 


Me open aya reg nt COPENHAGEN 
Se en MEAT JUICE. CHERRY BRANDY. 


YORKSHIRE FIRE AND LIFE Prepared from the finest selected Sold by all respectable Wine Merchants 


INSURANCE CO. English Meat. 
mt ne ene ([HE INVESTOR'S MONTHLY 


Heap Orrice—St Helen’s squire, York. MANUAL. 











Lowpon Orrice—No, 82 Old Broad street, E.0, LANCET, Jan. 7th, 1893, Kvery investor should subscribe to the Invastror’s 
CAPICAL........ccccrccccrrereeere, £560,000, “This is Fy ge nourishing, and stimulatiny | Mowvuiy Manual, the most complete periudica 
ted Fand. 972,880. fluid, obtained from prime beef.... According to | record of all dealings in stocks aud shares on the 

Accumaula * 1 our analysis, the valunble principles of the ment have various Exchanges throughout the United King- 
Annual Income.......... 87.156. not en been preserved intact, but the fresh, agree- | tom The Manual contains particulars as to three 
J, A. CUNNINGHAME, able, and natural Saveur. of beef has also been | thou-a ds curities, recording the variations in prices 
Secretary and General Manager, retained.” cues by. mont and during the year, giving the 
LL . . wiends recently paid, and #howing the yield te an 

"o be had of ali Chemists, or Direct of investor at present quotations, It also coutains 


OR SALE THE INVEST IR 8 -otes upon current topice of interest to investors. 
MONTHLY ” MANUAL, 1968-83. Sixteen BRAND & Cco., The June anu December dove numberscontain an 
Volumes, in Superior Bindings. Excellent condi- extra amount of valuable intormation. 
tien.—W. 561 Allerton read, Lordship Park, N. MAYFAIR, LONDON, W. Office, 340 Strand, London, W.C. 
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THE ECONOMIST 


[February 1, 1896. 





Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL 
SURPLUS ...... 


A>counts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lonpon Banxers—The City Bank (Limited). 


| THE ANCLO- CALIFORNIAN BANK 
| (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £500,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprrat, £1,000.000. Scpscrinep, £500 000. 
Patw-up, £400,000. Reserve Fonp £160,000. 
Heap Orrice - 58 Old Broad street, London, E.C. 
Brancu aT San Francisco, CALIFORNIA, 

Acrency in New Yours, 10 Wall street. 
Aoents aT Paris, Messrs Lazard Fréres et Cie, 
Banking and Exchange Business with AMERICA 
and the Continent of Evrore transacted on favour- 





} 








able terms. Jetters of Uredit and Circular Notes 
issued availabl- in the United States, Europe, India, 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Bank'!ng Business transacted in and with South Africa. 
G. W, THOMSON, 
Chief Manager, 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1, 








AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orvicn. 
10 Ciement’s lane, Lombard street, London, E.C, 


| 
ar BANK OF SOUTE 
| 
| 


Bubscribed Capital ............cecs0008 £4,000,000 
Paid-up Capital . £1,000,000 
SE £720,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 

| Republic, ard transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application, 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000, 
Reserve Liability of Proprietors, $10,900,000. 











Court or Diagcrors anp Heap Orrice wn Hone 


Kone. 
Lonpon Committee. 
| E. E. Duncanson, Esq. (of Mesers. T, A. 
| Wm. Anastasius Jones, Es 
and County Banking Company, Limited), 


¥F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 


per cent. 
at 80th June and 8ist 


posits received for twelve month 
Interest payable half-year! oh ben St 
Sesmmber. 
EWEN CAMB 
pang G. E. NOBLE 
- H. BURNETT, Sub-mM 
81 Lombard street, B.U,, ian 


. London. 


Deposts are received to “ 
He or three years Fe 
per cent. per annum b 
January and lst July. aaah 


Gibb and Oo.) 
4. (Director cf the London 


RON, ) Managers in 


anager & Accountant. 
don. 


TPHE AGRA BANK (LIMITED). 


) periods, namely, one. 
and interest allowed thereon at 
half-yearly on lst 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £ 1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£820,000. 





HEAD OFFIC E—Eprnpuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





JAMES ROBERTSON, Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard Strect, E.C. 
THOMAS NESS, Assistant Manager. 





THE COMMERCIAL BANKING COMPANY 
OF SYDN&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remitt- 
ances cabled. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 

NATHANIEL CORK, Manager. 





THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 





Subscribed Capital . £2,134,610 
Paid Up......cocccveseo cevessceeses cer cee ecinsinweneties 1,403,290 
Uncalled, including Reserve Liability...... 731,320 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tiou. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 
W. N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom, 
Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 








BIRKBECK BANK 


on DEPOSITS. repayable on demand. 
the minimum monthly balances, when not drawn 
below £100. 


post free. 


THE NATIONAL BANK OF _ 


Authorised Capital ... 


W. W. Oswald. 


negotia'ed and sent tor collection. 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 





Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


[ MPERIAL BANK OF CANADA, 
Hinap Orrick—ToORONTO. 
Brancheein Ontario, Manitoba, and N.W. Territories. 


Capital Authorised .........:.seeeee $2,000,000 
Capital Paid-up ........:c0.seeeeeserees se 1,954,52 
ROS  ....crcccrecs ecossereereee 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 

72 LomBarp Sreest, E.O. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Pank in Toronto, or through ite London Agents. 
A Branch has been opened in Vancouver, British 


Columbia. 
D. R. WILKIE, General Manager. 


BANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFrFics—64 Old Broad street. 
Authorised Oapital.......0....crcsccceseses ovses 
Paid Up Capital (as on 80th Sept. 1895) ... 
Reserve Fund (as on 30th Sept., 1895)...... 





Tel hic remittances made. 


which may be known on application. 
DAVID GEORGE, Manager. 


£3,000,000 

1,894,200 

1,172,297 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 


DEPOSITS received for fixed periods, on terms 





(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 


Carman, BADENED OHTA Reserve Fund. 22.7.022007..777. "Gon o0o 
| SeOmne—ta ,000. Reserve Liability of Proprietors 
rch an tie = Aa ane, Lombard street, London, under the Charter ............ ,600,000 
tion conducted with India and the East. a LETTERS OF CREDIT and Drafts issued on | 


of the numerous branches of the 
Te and oe poemnee. 

negotiated or sent for collection, 

TELEGRAPHIC TRANSFERS ae. 





CURRENT Accounts k > 
with London Bankers, mS om the te 








rms customary | fixe 


(PHE BANK OF AUSTRALASIA 


Bank throughout 


DEPOSITS received in London at interest for 


£STABLISHED 1851, 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 


TWO per CENT. on CURRENT ACCOUNTS, on 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
FRANCIS RAVENSCROFT, Manager. 








AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 

Capital paid up ........... £1,472,004 15 4 

Preference Shares paid up 305,780 0 0 


Capital called up............. 277,905 4 8 
Reserve Liability of 
Shareholders ............ 750,000 0 0 





w——- £2. 805,780 
Reserve Fund......... £100,000 

London Office, 123 Bishopsgate street Within, E.C, 

Manager: Secretary : Accountant : 
= a .. ee’ W. B. Brock. 

e of England, 

Bankers} the London Jotat Stack Bank (Limited). 
Approved Bills on Australia and New Zealand 
Drafts issued on 





ANK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 

London Office—1 Queen Victoria street, London, E.C. 

: Capital, 

Four per Cent, Stock Guaranteed by 
Government ot New Zealand 


£2,000,090 
Preference Shares 


Subscribed for by 


Government of New Zealand .......... 500,000 
Capital payable by Shareholders........,. 500,000 
£3,000,000 


This Bank grants Drafte on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 

The London Office receives fixed deposits of £90 
and upwards, rates and particulars of which can be 
ascertained on application. 


C. G, TEGETMEIER, Manager. 


HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid-up, £400,000. 
er eee ee £149,000 
Reserve Liability of Shareholders ... 600,000 

LONDON OFFICE—11 LEADENHALL ST., E.C. 
Directors in Lonpon. 
Wilhelm Lund, Esq. Abraham Scott, Esq, 
PERCY ARNOLD, Manager. 


__ Drafts and Credits issued. Remittances cabled. 
Bills purchased or collected, 


[HE BANK OP AFRICA 


(Limited). 
Established 1879. 
Head Office—113 Cannon street, London. 
Subscribed Capital.................... £1,575,000 


UP .o-cesccrcescoscosses sovvesccecesss , 
Reserve Fund .........cc.sssreresessoosees 277,018 
General Manager: 
JAMES SIMPSON, Cape Town. 
Branches—Aliwal North, Cape Town, Cradock, 
East London Grahamstown, Kimberley, King William’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks- 
dorp, Pretoria, Vrijheid, Beira, Delagoa Bay, Bulu- 
wayo, Salisbury. 
© bank issues drafts, makes telegraphic remit- 
tances, buys an@eollects bills, and conducts al] kinds 
of banking business. 
Deposits received on terms which may be ascer- 








see neeeneene 








application. PRIDEAUX SELBY, Manager, 


d periods on terms which may be ascertained on 


tained on application. 
R. G. DAVIS, Secretary. 


























